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j  At  the  Lookout 

CANADIAN  RAW  " 
MATERIALS  FOR 
AMERICAN  GAIN 

Take  B.  C.  Timber  Until  Grip  j 
Gained  on  World  Markets 
For  U.  S.  Product 

THE  NATURAL  BALANCE 

Interesting  Suncming  Up  of  Sit-| 
uation  at  Dominion  Bank  An- 1 
nual  by  C.  A.  Bogert — Presi-i 
dent  Austin  on  the  Outlook  j 
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United  Securities  limited 

(iolliit(‘riil  'I'rusl  Sinkin;;  Fund  (ioltl  Bonds 
Scries  “B'*  , 

Due  May  I.  I'>.”»2 

Price  100)2  interest,  yielding  5.i.>% 

Harris,  Forbes  &  Company 

LimiuJ  ‘ 


INVESTMENTS  OF 
POWER  CORP.  BIG 
FACTOR  IN  MOVE 


I  Many  of  Holdings  Have  Appre-  j 
j  ciated  Very  Widely  in 
Recent  Markets 

OWN  BLOCK  OF  SMELTERS  ! 

Assets  Behind  Common  Estimat¬ 
ed  Around  Market  Price  of 
Stock  —  Earnings  Last  Year  I 
Almost  Double  Figure  Shown 


409  St.  John  Street 
MONTREAL 


Pays  High  Price  For 
Supplies 

BEFORE  TARIFF  BOARD 


I  Is  Tan.'ida  loffitig  important  oppor- 1  i 

INQUIRIES  INVITED  tuiiitics  lo  market  her  prodn.rts  to! 

the  liest  aflvantagc?  Are  wo  losing  j 
these,  o'ltportunitios  to  the  rnitcl 
States  hoiMiise  the  .Americans  are. 

sjiiarlor  traders?  _ _ _ "!^ _ _ _ _  j _ _ 

The  liimher  industry  of 

A-E-AMESfrCO  WE  PAYING 

LIMITKO  ‘iicqiiajuc.i  witli  llic  Dritj.^^h  Fliip- 1  ^  ^ 

mrABLfSMaom^  bniUiint;  in.lii.siry.  is  autliorily  TUPniirU  lUnCIl 

INVESTMENT  SECURITIES  for  tile  statement  to  The  h'inai  lllAvUlJfl  llvULl 

S:L';;n;he;‘’;::e:  if  nmS'  JS’  cnD  nu/w  roppFR 

IWETJPE  VICTORIA, •£.  VANCOUVER  yards  is  the  cosily  Oregon  pine.;  1  Vlt  V  TT 1 1  vVl  T  Lll\ 

which  he  finds  on  personal  invesi- ;  _  .  . 

cinile  frequently  Uritish  '  .njnii.i.  tic 

"  Coliiinhia  cedar.  I  Exports  Red  Metal  to  U.  S.  and 

■  -  -  -  --  —  — —  Canadian  mills  have  keen  selling  |  Pays  High  Price  For 

TO  CONSFRVF  THF  '■an^;;im^‘‘^neH:^.n’^  Supplier 

w  VI  "l/vil*  1  IJ  a  llu  have  heen  getting  a  re])iitation  lor  an  j  DCirnDP  TADIFP  RCkARn 

Dili  Dll/AAn  CVinnV  l/  •'"'encim  product  ihercfi-om  in  world  BEtOKt. JT-AKINb  BOAKU 

I  ULl  VtUUU  jUi  I  Ll  Sim  Mu  .orders,  aeeo.'ding  ,  r„;rrM.o.,.ir„ec. 

,,  war  ft^\/a  a  aj  a  i>,  iUsli  visitor,  have  been  ot- t 

-  fe,-ed  to  CaMariian  mills,  hut  Ihe  i 

Ontario  to  Lead  Way  in  Taking  eon.s.dci-ed  it  worth- j®)’  Pv'^'l lu*' ease  'incsentcd  last  Mon- 

_  Willie  to  ghe  attention  to  sniuM  or-l-y"  'm.  ease  intsenieu  lasi  .uuii 

Further  Legislative  .„i,|  ,,.,,0  „ot  studied  the  needs  i '•oPP'^'-  consuming  man- 

Action  of  the  eonsmners.  They  have  not  ufacturers  ot  C  auada  who  offered 

-  been  far-seeing  enougl.  it  would  .seem:  I'lstauces  of  prool  for  the 

'I'he  announcement  in  the  speech  to  understaiiil  that  small  orders,  j i lie  American  t  opper  bx- 

from  the  throne  at  ll.c  openin-  of  '‘’’c:!  .satisfactorily,  might  Icadtolport  A.ssociat.on  d.scrinunates 

,  large  orders.  Have  tliev  liwu  against  (  anudian  hiijcrs.  A  siih- 

ilie  Ontario  legislature  of  a  proposed  “o,it..sniarted”  hv  the  \ineriean  him- i  of  the  copper  refined 

measure  to  further  con.scrve  pulp-  a  1111  far  hire  is  •’  Have  thev  ! tlio  I'nited  States  is  mined  in 

wood  rc.sourees  of  the  province  is  in  .silisfied  to  fii.’  the  hulk  order's '<  tinada.  The  chairman  of  the  board, 

lino  witli  the  statement  made  I'O-  from  the  United  States  and  been  i  Moore,  plainly  expressed  the 

warding  the  newsprint  sitttation_  he-  .s.^wing  i,.,  Cauiida's  valiialilc  stand  i  opinion  tliat  drastic  action  will  be 

lore  the  annual  meeting  of  the  (  an-  ,,(■  ^vood  to  sell  at  prices  which  , '■('(l»'''od  hy  way  of  a  remedy  to  ef- 

adigti  Pulp  and  Paper  Associatioti  have  shown  eo'inparativelv  sni’tll  pro-  I  feci  a  cure  for  existing  ills.  (  opper 

last  week  by  Hon.  Mr.  Uinlayson.  fjf,'  ■■  prodtirtion  in  Panada  in  ani- 

tlie  .Minister  of  I..ands  and  Forests.  ,\nd  according  to  this  Old  Countrv  ounted  to  o~i.72rj  tons  and  in  1020  to 
hike  file  otlier  provincial  represen’  visitor,  tlie  British  (  oiunihia  mill's '  he-HT  tons,  valued  at  .‘«15.6.5fl.OOO 
.••tives  wlio  were  heard  at  the  annual  are  now  facing  an  even  worse  sit- land  .^IT.ItiO.hnn  for  those  two  year.s. 
il  liner.  Mr.  Finlayson  intiinated  Unit  nation.  Washington  is  lieing  asked  j  Production  returns  for  the  last  two 

their  rcspoiisiliility  in  the  present  to  apply  tariffs  to  keep  Canadian  i 'ears  art'  not  available  hut  il  is 
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TO  CONSERVE  THE 
PULPWO^SUPPLY 

Ontario  to  Lead  Way  in  Taking 
Further  Legislative 
Action 


from  the  llironc  at  tlic  opening  of 
ihe  Ontario  legislature  of  a  proposed 
measure  to  further  conserve  pnlp- 


Hamilton  Bridge  Co. 
To  Earn  Around  $4 


AAAAiWUai  I1VVU  It,  is  reported  that  earlier  c-tim- 

FAn  AllftI  FAnnrn  ''''  Pi"’nhig.s  of  .til  per  share  on 

rllK  IIWIV  I  llrrhK  Hamilton  Bridge  common  will  prove 
I  Vl»  VTTil  VVI  1  VIl  to  lie  very  close  to  the  mark,  and 

— . -  —  this,  after  making  allowance  for  the 

Exports  Red  Metal  to  U.  S.  and  Wcllaml  Canal  "ork. 

Wifl-i  tlm  V!iv  r*]o:tr  trr  vhrtw  t?ir> 


With  the  way  clear  to  show  the 
real  earning  power  of  ilic  company 
under  favorable  conditions,  a  snh- 
slantially  better  showing  is  looked 
for  in  the  current  year. 


,|  ,.  Power  Corporation  of  Canada  Idd.. 

lluirig  !  ,],p  ronimoii  stock  of  which  v  as  a  j 

Wl  foatnre  of  sfrengtli  on  tlie  market 
!  this  week  is.  to  a  cert.iin  extent,  in 
ver.v  inneh  the  s.ainc  uiisition  insofar  I 
as  the  invest.ing  public  .s  concerned  i 
!  .as  Nickel.  Smelters.  and  (tgil'ie 
'  '  '  :  Flour,  this  in  the  liglit  of  the  •  Icment 

_  _  _m _ —  of  doubt  as  to  just  ho'v  great  the  ros^ 

'sources  and  earning  iuv.ir  of  the 

PARLIAMENT  TO  "'”1“',?./;^  i";,..-,. 

poration's  subsidiaries  .and  asso'  iates  ; 
MEITI?  AFFVCfAM  in  recent  years  lias  lieen  mpstaiid-’ 

IflnlVu  l/uvlvlvll  'ins-  Sonllicrn  Caiiaiia  I’o'vcr.  \\  jii- 

___  nipeg  Flcctric.  .Maiiitoiia.  I’ower. 

Aly  Dl  A  IIlJ  A  DMAIv  Dominion  Pov'cr  (d;  'I'ransmission. 
VIt  DLiAUiIaAII vlv  anil  Canada  Norl.hern  Power  liaving' 

_  all  en.ioyed  iiolahle  growth  in  de- 

^  ,  D  c;-  mand  for  their  services  and  in  earn- 

Question  or  Charter  is  to  Be  Fin-  po'ver  w  illi  a  consequent  wide 
ally  Decided  by  appreciation  in  market  value  of  their 

House  securities.  'Ilie  holdings  in  If.  C. 

_  I'owcr.  in  laist  Footenay  I’owrr,  and 

The  application  ot  the  'die  recent  addition  to  hydro-electric 


MASSEY  MAY  GIVE 
CONVERSION  RIGHT 


Beauharnois  Diglit.  Heat  and  Power  nterests  in  its  entry  into  ' he  Port- 
Company  to  build  a  power  canal  l>e-  bind  t  ana  mining  region  of  Nor  li- 
tween  Uikc  St.  Francis  and  Hake  HnUsh  <  oUiiiihia  a  so  offer 

St.  Bonis,  is  to  be  referred  to  Par-  poccntialitics  lor  fiitiire  ex- 

lianient.  This  step,  predicted  in  tliese  ,  , 

colnmus  from  time  to  time,  has  been  however,  in  the  licav.v  and 

decided  upon  l.v  the  Oo'ernmen  as  nnknowi,  factor 

,  he  best  way  out  ot  the  s  lna-  undoubtedly  on  this 

I  ion.  Iii.st  in  precisely  what  torn  corporation •s  acti'dties 

itlic  annlication  will  conic  before  the  _ _  . .  .  .  . . 
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DENMAN  &  CO. 

LIMITED 

INVESTMENT 

BANKERS 


to  iinderst  in  1  th  it'snrill  orders  i‘'I»'m  that  the  American  Copper  Kx- ,  Pogg:i,:|:»„  ^ pn'cisely  what  torni 

o  iindLi.stan.i  tnai  small  oineis.  Association  discriminates  *^°88iDlUiy  or  /\iiernauve  lo  rre-  application  will  eoiiie  before  the 

illcd  satisfacton  .y.  miglu  lead  to  PO  ,  ‘madi  ii  hnvers  A  ^  ferred  Holders  in  Retiring  lion.se  has  not  yet  been  deferinined. 
large  orders.  ave  they  i.™.  Itmayhcdiscnssodinthedchate 

ont-sinarled  by  the  .\ineriean  liim- '  o'  copper  leiiuen  issue  ....  .. 

tier  in  a  nil  far  tu  re  IS  ^  Have  thev  !  hr  the  Fnited  States  is  mined  in  -  upon  the  Address,  oi  .us  .i  fe.t  lire 

licen  s.illsfied  to  fiil  the  hulk  order's  •  ‘Hiiid"-  *  he  eliairman  of  the  board,  q-ji,  coming  meeting  of  -'hissey  I  ^  ‘  ^ *i'*'i«  rpnuo'”'neen 
from  the  United  States  and  been  i  H.  .Moore,  plainly  expre.ssed  the  Harrk  Uompan.v,  is  of  more  than  toru^v  nmiw  t  \  ^inif.  nr  it 

sawing  up  Canada's  valiialile  .stand  i  ol'inion  Unit  drastic  action  will  be  usual  merest  to  the  market  as  action  "'‘'vm'.!'  projuti  j.s  a  w  noie.  or  n 
of  soft  wood  to  sell  at  price.s  w  hich  ,  required  hy  way  of  a  remedy  to  ef-  is  lookm  for  both  in  coniieclion  with  'V’, 


It  is  however,  in  tlic  licavy  and 
growing  investment  account  of  tlie 
corporation  tliat  tlio  unknown  factor  : 
lie.s.  and  it  is  nndonlitedly  on  this 


HAMILTON 

LONDON 


BELLEVILLE 

TORONTO 


feci  a  cure  for  fxisting  ills.  Copper  the  divitpnd  on  the  common  slock  ' ''"’'ition  of  a  iirivato  ineinlier.  The  other  U.  S.  and  Canadian  utility 
production  in  Canada  in  IftL’.a  am-  and  the  reported  rcllrenieni  of  the  *h’>is.  howe'er,  is  that  it  is  stocks  which  have  enjoyed  a  healthy 


lu  a,.,  "ua.iwu  r  vv....  ....  pre.scnt  iimvc  in  the  eoiiimon  . 

on.se  lias  not  yet  been  deferinined.  ^  annual  I 

It  maj’  1(0  (liscii.ssed  in  tlic  debate  pp|.|  company  it  was  an- 

niion  the  Address,  or  as  a  feature  nonneed  that  investment  holdings, 
of  the  discussion  that  is  bound  to  securities  of  Consolidate.l 

eomo  upon  Ihe  ht.  Lawrence  Deep  ^f  New  York.  Fleet ric  Bond  & 
Waterway  project  as  a  "hole,  or  it  f^hare,  Fnhlic  Service  Corp.  of  Nc'v 
may  he  brought  up  through  Ihe  re-  .jprse.'-.  International  Uti'litics.  and 
solution  of  a  jirivato  ineinher.  The  other  U.  S.  and  Canadian  utilitv 


-Vnd  according  to  this  Old  Country  , ounted  to  o.').72.i  tons  and  in  1020  to  preferred 
vi.sitor.  tlie  British  Columbia  mills  t>6..'j4T  tons,  valued  at  •<la,6.5t).000  The  .senior  issue  is  callalile  at  ll'l,  ;  months.  In  aiklltion.  however,  it  is  ' 

are  now  taeing  an  oven  worse  sil-iand  -SIT.tOO.OfM)  for  tliose  two  years,  but  the  recent  maiUct  action  would  1  parliamentary  opinion  be- i  more  or  less  definitely  known  lliat 

nation.  W'a.shingion  is  lieing  aske.l  j  Production  returns  for  the  last  two  indicate  expectations  of  some  alter- j  taking  definite  action  in  the  |  .Mihfitantial  blocks  ol  Consolidated 

lo  appiy  tariffs  to  keep  Canadian  i  years  art'  not  available  hut  il  is  native  plan  being  offered  along  tlie  iimtter.  Smelters,  Uoyal  Bank,  and  Bank  of 


to  he  aired  in  the  House,  and  that  i  market 
Ihe  (lovci  nnient  is  to  tlioron,ghly  ;  months. 


appreciation  in  recent 
In  atklltion  how  ever,  it  is  ' 


llieir  res'ioiisihilily  in  the  present  to  apply  t  i.riffs  to  keep  Canailian  |  .'ears  are  not  available  hut  il  is  native  plan  being  offered  along  the 

ciisis  ended  with  Ihe  calling  of  the  :  pioilnets  out  of  tlie  United  St.ntes.  '  know  n  to  be  in  excess  of  the  figures  lines  of  privilege  for  eoinc.-sion  into 

I  (infercucps  of  nianiifaetniprs  ami  If  they  snecec-l  tlit'.v  will  he  in  a  given  for  lUL’.a  and  lOL’G.  Thai  the  I  lie  common, 

that  the  solution  of  Ihe  prohlcm  lay  .iio.-ition  to  got  heller  prices  for  their  eopiicr  industry  is  even  no'v  an  im-  -  - 


'Smelters,  Uoyal  Bank,  ami  Bank  of 


that  the  solution  of  Ihe  problem  lay  .iio.-'ition  to  got  heller  prices  for  their  eopiicr  industry  is  even  no'v  an  im- 
"  ith  tlie  latter.  However,  iike  Hon.  products  in  the  home  market-- liav- '  porlant  one  is  seen  hy  comparison 
Mr.  Perron,  who  spoke  tor  Premie;'  iii.g  eliiiiinaleil  Canadian  competition  "ith  the  reeognizod  stains  of  niekel. 

of  M..ch'.'.',  no  "li.i  indie-  liile  tlioy  w  ill  contiiine  to  hold  the  In  ifii’i!  nrodnetion  of  coiiiK'r  was 


Mr.  Perron,  who  spoke  tor  Premie;'  iii.g  eliiiiinaled  Canadian  competition  "ith  the  reeognizod  stains  of  niekel. 

of  17. .ct"'.',  no  di.i  indie-  liile  tlioy  w  ill  contiiine  to  hold  the  In  IflL’o  jirodnction  of  cojipt'r  was 
ale  that  ilie  proviiieial  gOv  ernmc  ils  eximi  t  trade  w  hich  has  been  care- ;  donlde  in  volnnie  tinit  of  nickel  and 
a' .Slimed  a  responsihi;:;.v  f.  r  the  per-  fufly  built  iiji  and  wliicli  has  heen  nnore  than  .^I’.OOfi.ouu  of  greater 
I.i'‘;ialion  of  ihe  siipjily  of  ni'v  ina-  neglected  h.v  the  I'aiiadian  mills.  value. 


May  Pay  Arrears 

Fishing  Preferred 


No'v  that  the  (incstioii  is  to  come  ,  Montreal  a.re  hekl  on  which  very 
before  P  rliainont.  there  is  little  heavy  iirofits  have  already  hceii 
more  to  l>e  said  about  it.  .Ml  the  .“hown.  It  is  estimated  that  there  is 
ar.gnmenis  for  and  against  the  Beau-  an  as.set  value  Itchind  the  eomnion 


leiials  lor  tlie  milj.s 
jii-oposi'd  lo  iiisiirt'  .h 


i.i  Fiat  they 
.silpld'  . 


Ontario  Leads  Way. 

■I'lii'  le.gisl.i I i\ (•  proposals  to  he  in 
I'odnced  in  Ontario  will  iherefoia' 
hi'  aw.iiled  with  coiisiderahh'  inler- 
.'so  I'.ir  .-i;-:  (dneliee  is  coneeriied 
l\l'  .  I’ei  ron  ini  imaied  tliat  fnrtlier 
1 1  si  riel  ions  on  ilo'  expoiiaiion  ot 
)iii1;iwood  wdiihl  he  favored.  I'nr- 


'I'he  writer  would  like 
(Continued  on  page 


value. 

.Noranda.  tsiidhiiiy.  Ulin-Ulon  arc 
f;iniiliar  names  lo  Canadians.  The.' 
'are  sn.ggestive  of  tin'  eni'rgv  of  an 


'I'oronto.  —  Tlie  fiscal 
British  Colnmltia  Packers 


f  Ii.irnois  seliemc  will  lie  heard  there,  a.pproxini.ating  the  rnrrcnl  market 

'pYYt>d  "hat  is  iinpcd'lant  from  the  price  ot  the  issue. 

reu  siandi>oint  of  the  iialional  interest.  There  is.  in  tlie  i  harter  of  the  eor- 
!  il  w  ill  he  dealt  'titli  witliin  the  poration.  a  feature  w  liieli.  alUionglt 
.'■ear  o’’ |  orliit  of  the  licep  W'alerwav  scheme.  "  miglil  he  coiisideri'il  a  w  I'.ik ness, 
td.  docs  j  as  it  cffecls  jiow  er  .and  navigation,  ' ‘‘Vtnan.v  is  looked  upon  h,'  man.',  in 


not  close  until  I’clirnar.v  2Slli  nc\*  in  their  larg<'r  aspects. 

and  directors  w  ill  not  Iiave  o'cii  a  i  It  had  ipecoinc  ticrk'ctly  clear  dnr- 


(I  ontinned  on  Pagi 


indnstrv  which  finds  its  dvn'amic  in  slateii.iil  on  results  tor!  ing  tio'  j.ast  month  (hat  for  the  Ca.',- 


BIG  STEEL  MERGER  i 
IS  AGAIN  RUMORED  ' 


the  increasing  demands  of  tin'  mar-  1 

kets  and  continnanv  new  uses  for  •'"'f'  cii-reiit  here  that  a.- |  came  against  th. 

tills  '.TV  pra.ti.'al  in.'tal.  ‘'Hen  shortly  re.gard-.gi' 

It  was  set  forth  lo  the  Taiiff  pa.vinent  of  d'ldend  arrears  on  lie 

P.oar.l  that  Canadian  pnrelia.sers  of  "le  jireferre.l  stock,  Sn.h  forcasis  do 
.■oi.n.T  ai-e  at  ilis.i.Kmt.-.'-e  in  .on-  Preinaliire,  a?  I'Ih'  Filiaiiei;.!  l(a 


ti.ni  w.int.l  he  tai.n  sh.irlly  re,gar.l- 


tli.'  protests  that 
ap|ili.-ati.>n  being 


expr.'sseil  Ih. 


Micli  list  rill  ions  injure. I  Ihe  mar¬ 
kets  for  111.'  |iroil'iils  of  Ihe  small 
woo.l  lot  owners  llnii  lli.'  goverii- 
ineni  slioiilil  .•oiudih  r  some  melho.l 
of  iiisniing  a  fair  pri.'.'  to  protect 
s.inli  pnijiwd.'il  fannirs. 


'ii'w  ihat  it  ;  Reports  of  Probable  Con.soHda-  "Ph  tlie  .Xmeric; 


d'l’l'pi'r  are  al  a  ilisaiivaiitage  in  .•oii- 
I  trust  to  .Ami'i'icaii  buyers  who  iJeal 


granted  woiil.l  liav.'  hein  had  hnsi- 
iiess.  ami.  wills.'  than  Ihat  from  the 
dovernini'iii "s  slaiiiipiiiiit.  extrenieiy 
liad  iiolitii's  Mr.  King  has  never 


anthorilalivel.'  Inen  for  .piick  .ict.ion  and  the 


tion  Between  Besco  and 
Lake  Superior 

Sirengtii  in  l/ike  SiiperioV  Cor¬ 
poration  and  the  Besco  is.snes  Ilii.: 


that  Ihe  matter  his  not  been  eonsi- 
.\U  ordiN-  idared  for  eoV^^  'he  hoH  d.  Nevertheless,  si  l  engtlieii.  .1  Ills  stand. 

.\meriean  salesmen  brings  the  reidy  niamigement  ;,re  hopeful  that  The  ehiif  question  before  Parlia- 
ihat  III.'  Fxporl  .Assoi  iarioii  will  fill  hing  may  be  done  in  this  re-  i  i-nt  promises  to  he  whether  the  St. 

tlie  order  throngh' one'  of  its  refin-  “'le  year's  ilividenils  are  in  l-awrenee  development  should  he 

erics  at  the  priee  whieli  may' prevail  Hf-rears.  dealt  with  in  sections  or  as  a  whole, 

at  the  l.itne.  Tlie  Phillip.s  Fleetrieal  - - -  ^ 


lienee  of  imhlie  opinion  has 

si  |•engtlleIll  d  Ills  stand. 

The  ehii'f  question  liefore  Parlia- 


I'he  cntivenlion  of  the  I'nlp  and  "  eek  reviv«>d  riimdrs  of  .1  merger  he- j  ^vorks  of  Broekville  and  Montreal 


ASK  ADDED  SEATS 
MONTREAL  MARKET 

Increase  in  Membership  of  N.  Y. 
Exchange  Finds  Echo 
Here 


Pa|ier  .Assui  jatjoil  provided  an  op-  Iweeii  the  two  liig  steel  iiriK 
inirlnnity  for  l•onside|■.•|( ion  of  tlie  alHioiigii  it  is  pointed  out  in 
lirolileiiuj  of  till',  'jiaper  inilnsiry  in  quarters  tliat,  lo  ren-der  an.v 
.1  liroad  w.iy  hnl  notiiing  develuped  sciidatioii  in  lliis  ir.dnsir.v  effective 
which  liad  an  iniporiani  hearing  ini  H"'  imlnsinn  of  .Steel  tom  pi 
the  prohlein  of  the  nioinenl.  It  is  *  anada  woiild'  he  necessary, 
etldent  that  the  niaiinfacinrers  will  Ht  Ihe  nu'.'iiitiinc.  lioth  I  ike  ! 
have  to  work  out  tlie  Iicst  possible  Besco  claims  are  pre 

SI  Intion  to  ;i  diffii'iilt  situation,  helnre  tlio  Itiriff  .Advisory  Bo 
’I'haf  siicli  .'.idnliijii  will  involve  fur-  Htlaw.i. 

llier  mergers  seems  allogetlier  pro-  ^ — - 

hahie.  /  PI 


teel  iirodni  er.s.  ,  „  .,j(  required  lo  pay  a  ton  more 
d  out  in  .vonic  j  )|,p  price  for  copper  sold  to 

del  an.'-  Kiorrislnirg  across  the  St.  Lawrence. 

Iiisl  i.'  etfecti'e  ,  y,|  j  j  Creelinan.  K.c..  eonnsel 


garil.  One  .'ear's  dividends  are  in  l-awrenee  development  should  he 
arrears.  dealt  with  in  sections  or  as  a  whole. 

Canadian  Sugar  Industry  I.  it 

By  Dumping  of  Cuban  Refined 


iiporlanl  hearing  on  H"'  im  lnsinn  of  .Steel  (  ompjny  of  |  ■  th.'  I’hillin 
Ihe  motnenl.  D  is  '  ''ouhl  he  necessa r.v  ,  opinion 

lu.iiniluctnrers  will  luejintiuiu.  l>otl)  I  Jkr»  Super*  ,  Xiuerirau.'^ 

nt  the  best  possible  j'^'  mtd  Besco  edanns  a;-.'  l-'osently  • 

dilliinit  situation.  Hx  l.iiiif  .AiJ\isoi>  Board  at  "iiijs  is  m 

ii.n  util  inii.lvo  fill'-  Otiaw.i.  :  ' 


Tine  decision  of  tlie  New  Vo;  k 
Slock  Fxciiaiige  to  increase  its  inein- 
ber.ship  and  inovile  for  the  sale  of 
additional  seats  has  resulted  in  a 
dem.and  from  some  qnarlers  of  Ihe 
Montreal  brokerage  criiir.iniiiiy  for 
similar  aetjon  heri'.  It  is  iiointed 
out  that,  in  the  course  of  re.'eiil 


[QaatJolmlmiCfi 

^  MtMBnR5  ^ 

Montreial5tock  Exchanqp 
MontrealCurr  Market 

ItiJ  Notre  Dame  St.  West 
MONTREAL 

Telephone*  MarqucttaSlSJ  toSISS  I 

■  .  ■— I  I 

iInNIPEG  PLANT 
SERVICE  STATION 

Big  Equipment  Rushing  Con¬ 
struction  of  New  Factory- 
in  the  West 

I  Di'serilied  hy  .1.  IM.  Davidson,  se- 
'erclary  of  file  Iminsfrial  I>evelop- 
I  inenf.  hoard,  a.'^  the  most,  significant 
siiii'o  Hie  w.ir.  the  annonneonient 
was  tnaile  Iasi  iiiglit  Hial  Ihe  .Ser¬ 
vice  Slalioii  Fqiiipini'iil  i  ■oiii|iaii.v. 
Liinited.  of  roronfo,  ;;aid  to,  ho  the 
largest  yi'  iiii  kind  on  Hie  roiiHnent. 
had  deeidi'd  to  loiafe  its  western 
idaiil  ill  Wiiiniiieg. 

I'iiiql  delals  for  its  const riii’l ion 
were  arranged  Hiis  week  wilh  Hie 
I 'arler-HaHs-,\hlinger  l  onipany,  l.i- 
mited.  and  so  anxions  are  the  offi- 
eials  to  have  it  I'oinpleted  as  soon 
as  possilile  work  has  lieen  ('Oinmen- 
led  at  once  with  a  tiew  to  eoniple- 
lioii  l>y  .\pril  I. 


National  Car  Split 
Is  Now  Looked  For 


compan.v,  staled  it  iMinwn  iiumin  The  i''inniii'i:ii  Time,  cjise  of  tlf'  refiners  is  strengtliened  arftve  nla^ket^ 


a.s  his  opinion  Hiaf  the  purpose  of  Ottawa.--  Sugtir  sIHisHes  for  UCS 
Hie  .Ainerieans  force  Hie  siiow  imports  of  rfflneil  iMigar  of 

Broekville  rolling  mill  to  close.  ,  ... 


Cosmos  Imperial  to 
Earn  Over  $2  Share 


Locomotive  Plant 

At  Full  Capacity 


‘•'I  his  is  not  retaliation",  said 
I'haicinin  .Moore  in  reo''-  ”  ' 

Deachinan  of  the  Cnnsiimcrs  League' 
"I  I'onsider  thi.s  situation  a  .'.erions 
one,  requiring  drastic  action".  .Mr. 
.Moore  stated. 


Ottawa.--  Sugtir  sIHisHes  for  lfi2S  too  hy  Ihe  tact  Hiat  the  tariff,  which  the  inemher  lionse:s  were  ove 
low  imports  of  rrfine.l  sugar  of  "as  designed  to  keep  oni  .Xnieiie.an  and  tli.it  .  lieiit.s  .'-ntteie.l  H 
le  I.m.  n.-i.i  i  .  '7,'  >  lefiiied  sugar,  is  not  cffeetive  against  There  are  quite  :i  few  inaeti'i 

l(,.i'0(i.ooo  ponmis  eonipared  with  less  p,-odnet.  on  this  nm.iket. 

than  .'l.I.OOif.OOii  ponmis  for  1!IL’7.  .\l  Despite  this  situation  in  Hie  in-  If  addiiion  to  the  iriemli 


the  course  of  re.-enl  Uormalitjes  in  connection  witli  Hie 
facilities  of  many  of  new  issue  of  stork  of  Hie  National 
ise:s  were  overtaxed  Steel  (  ar  i  iimiiany  having  been  I'oni- 
sntterel  thereby,  pioii'd  at  Hie  meeting  of  sliarehold- 
:i  lew  inai'iive  seals  ors  this  week,  interest  now  centres 
in  Hie  iiroicihle  aetion  of  Hin  diree- 


the  same  time  imports  of  raw  sugar  dnstry,  'Die  Finaneial  Tiiiiis  nmler- 
dei'lined  from  !i37,fihn.iliMl  jioiiiid.-  to  slamis  that  Hie  altiliide  of  ilii'  gov- 


less  than  87O.""0.(ii><>  )ionnds 
ports  for  the  twelve  inonths 


Fan.idian  I.ucoiiioH' e  Co.,  along  j  iiereent  ad  valorem.  It  is  jiroj 
with  tlie  car  comiianii  s.  is  hcm'fil-;to  make  the  tariff  snffielont  lo 


Th('  present^  tariff  anioniits  to  fl.ti  less  than  .'i.'in.OOn.'IOfi  pounds-  ('oin- 
liereent  ad  valorem.  It  is  jiroposed  pared  with  nearly  ^nn.fnip.ooo  iMuiml' 


give  for  1fi27. 


ciniiineiil  is  that  Hi('  refimrs  have 
iioi  made  out  "a  ease"  for  iirolci  l ion 
against  '  nhaii  diimiiing.  Df  I'onrso. 
it  i-aii  lie  aiipreciated  that  tin'  gov- 
cinnieiit  is  (lesirons  of  niainlaiiiing 
frieml'v  trade  reiaiions  with  Cnlia. 


If  an.v  addiiion  to  Hie  inemliership  tois  when  the  new  shares  have  heen 
of  Ilie  exchange  is  made  it  woiiid  taken  up.  Il  is  definitely  cxpoeleil 
me. in  ('iHiei  new  lieadcjiiarleis  or  an  Hi.-ii  following  the  eonipletion  of  this 
add. tion  to  the  exisHiig  l.nii.lliig.  hni  ■  (inam'iiig  Hiere  will  he  a  split  in  the 
Iheie  'lie  no  ic.i..  dilfic’i.lies  in  Hiat  sliares  with  soinelhiirg  atiriictive  in 

Il  re"l  ion.  ,1 


tiii.g  largi'l.v  Irom  Hie  big  railway  i  staliilit.v  to  the  iiidnsiry  in  (anada.  To  an.vtjnc  wlio  locks  into  iliese  rrieml'y  trade  reiaiions  with  Cnlia. 

'Die  aiinti.il  reporl  of  Cosmos  Im-  e'ini'pineiif  purchases.  Hi('  planl  al  wliich  is  regarded  as  Inning  a  .groat  figures  lind  reali/('s  tlat  this  sitna-  lint  Hie  question  is  heiir;  asked 

jiet'i.H  .Mills,  wiiicli  will  hi'  ready  for  Kingston  lieing  al  full  capacity  wiiliTuttire  if  proiiorly  guided  and  snp-  tion  is  largely  the  resilt  of  the  siir-  wheilier  sncli  relations  need  iinolv' 

'iinhlii'alion  soon.  will,  it  is  under-  assnranec  of  full-lime  operation  for  |  ported.  plus  ot  Cnliaii  n-fiiun:  sugar  hang-  Hie  sacrifice  of  an  iinpni  taiil  Caiia- 


'jinhlii'ai ion  soon.  will,  it  is  under-  assurance  of  fiill-iimi'  operation  for 
stood,  sliow  soiiK'lhiii.g  ov('i“  *2  a  1  SOUK' consiih'ialile  t ime  to  come, 
sh.'iri'  carm  (I  on  Hie  ('oiiiimni  stoi'k  It  is  nnderslood  Hi.il  Hie  mining 
as  coiniiared  w  ith  alionl  Sl.2nasha;  e  inacli iiiery  dii:;ariiiif  nt  is  'ei  y  bus,', 
foi'  i;i27.  ,  lii.g  orders  iiavin.g  lieen  received  re¬ 

in  some  (|n;irters  earl,'  ina ngii ra- ' cent I.'  from  many  Oiilario  and  Que- 


lioji  of  dividends  on  Hl<'  eomnion  is 
lo(d^ed  for.  hut  il  is  donhlfnl  if  di- 
r('('tors  "ill  see  Hieir  way  clear  lo 


■l.ec  mines. 

Tlie  eomiian.'  lasf  .votir  e.Trncd  1.07 
p.c.  on  Hie  oiilslaliding  ('oiiniioli 


take  aiiv  action  a'oiig  Hiesc  lines  in  slin  k  tin'  first  time  an,'  stirplns  was 


view  of  Hie  nnsi'lih-d  eondiiions  in 
Hie  tcNiilc  indnsiry. 


-  how  It  aflt-r 
'ilK-e  |!I2I. 


INVESTMENTS 


We  invite  your  enquiries  Jor  investment  sen  ice 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

216  St.  James  Street,  MONTREAL 

Toronto  Ottawa  Quebec  Hamilton 

Ixtndon.  Ont.  Winnipeg  Saskatoon  Victoria  Vancouverflso 


REVIVE  RUMORS 
SMEITER)  SPLIT 

Report  Directors  Promised  to 
Consider  Division  When 
Stock  Reached  500 

With  Snieilers  touching  (he  r-OO 
'm.irk  in  Ttn-onto  this  week  aud.sell-' 
ing  w  ithin  measurable  di,statice  of  j 
!  this  prien  at  the  moment,  hopes: 
!  were  again  revived  of  an  early  split  I 
'  in  the  issue. 

I  It  i.s  reported  that  the  C.P.R.  di- 
;  reefors.  who  are  understood  to  have 
i  Constituted  the  opitosilion  to  a  s:;)lit 
I  in  the  stock  right  along,  promised 
some  lime  ti.gvi  lo  .give  ron.sideration  i 
to  a  redistriluition  in  the  event  of 
the  seenrity  .going  lo  iiOO. 

Interests  who  are  not  looking  for 
any  car’y  split  see  alicnd  mucli 
larger  earning  power  commensurate 
with  develoinnents  of  an  exception¬ 
ally  inrportant  nature  at  various 
properties  of  the  compan.v.  In  the 
past  four  years  Smelters  lias  earn- 
('d  -821  to  over  .'5M2  |)er  share,  of  par 
viil.'.ie  82''),  and  ettrning  power  is  Ihe 
fin;;!  criterion  of  the  market.  Smelt¬ 
ers  is  regarded  a.s  young  In  earning 
power  yet.  and  it  lias  only  aOS.OOn  ' 
sliares  outstanding. 

Itecent  strength  in  Ihe  shares  of 
•Asch.  Ltd.,  on  the  Montreal  Curb  is’ 
attributed  to  new  development-s  tak- 
'in,g  place  in  the  compan.v  which  will 
considerably  improve  earnings.  '  ' 


plus  ot  (  iihaii  r<'fine(:  sugar  liriig- 
ing  over  the  market,  it  would  ap¬ 
pear  that  the  ( 'anadia n  refiners  liav' 
a  good  case  in  askin,;  tlie  goveiM- 
inont  to  do  someiliiiig  t)  prevent  ties 
dninping  of  a  fort'ign  irodnet.  Tie' 


Hie  sacrifice  of  an  iinportaiil  I'aiia- 
dian  inilnstr.v .  'I'h"  price  of  sn-gar. 

as  comiiaroil  with  pre-war.  niilioid 
the  conieiilion  of  Hie  refinen-  Ihat 
refined  sugar  is  one  of  the  (  heajic  ' 
nrodnets  on  the  market. 


February  Bond  Lisl 
No'vv  Ready 


Investors  who  desire  to  safeguard  their 
funds  and,  at  the  same  time,  to  obtain 
substantial  income  return,  may  do  so 
h.v  dividing  their  investments  amons: 
rianadian  Government,  Municipal  and 
Coi-poration  securities. 

Copy  of  List  will  be  furnished 
^  upon  request. 


Afontrfal 
7  nrnttlo 
Halifax 
Saint  John 
Qu^hfC 

ottaua 

Tl'tnnipfg 

\‘an>oum 

(  harlotl^ttnm 

Thrfe  Rivers 

Uam%Ur>n 

Regina 

Edmontrm 

Calgary 

Victoria 

St,  John*s,  A'/J. 
Hew  York 
Itondort,  Eng^ 


Bonds  of  a 
Triple-Service 
Public  Utility 

El . E CT R U ■  K  Y  —  cas  —  street 
tran.tportation ;  tlicsc  three  es- 
•sential  pithlic  services  are  provided 
in  Halifax  bv  Nova  Scotia  Light  and 
Power  Company,  Limited. 

Ilie  (.'omp.iny’s  properties  arc  mod¬ 
ern  and  etheient.  Its  business  is 
steadily  increasing.  Halifax  is  grow¬ 
ing  as  a  commercial  and  shipping 
centre. 

Nova  Seotia  Light  and.  Power  5% 
First  Mortgage  Bonds,  maturing  June 
1st,  1958,  are  in  our  opinion  a  sound 
and  desirable  investment. 

We  offer  a  limited  amount  of  these 
Bonds  at  98  and  accrued  interest,  to 
yield  S.13%. 

Descriptive  circular  will  be 
supplied  upon  request. 


St.  James  Street 
Montreal. 

Telephone:  Harbour  21JI 


Wood,  (  iiindy  &  Co, 

i  I.tiuUed 

■  jf  ■ , 


Royal  Securities  Corporation 

Limited 

214  St.  James  Street,  Montreal 

H.\rbour  3121 
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Batmkikg  Service 

The  service  of  the  Bank  of  Montreal  is 
measured  only  ty  the  requirements  of 
its  customers.  While  the  Bank  ^ 
co-operates  with  many  of  the  .  ■  I 

largest  enterprises  in  Canada, 
its  service  is  equally  ex-  'v'-r'  ; 

tended  to  all  of  its  clients.  ,  K  iV^I 

The  Bank  cordially  wcl-  ' ‘iVx  I ’^F  jjr T  f  |  .^3  1 

comes  small  accounts.  I'ifi  i 


Total  Assets  in  excess  of 
870,000,000 


'.hii 


Afontrtml  I 


'IVlf^r  r<DA11f'l*II  III  |pan.v  we  have  agreed  to  pass  the  re- 

fflUlj  (jKUWltl  111  c6nsumcr.s. 

.  *  v^****,  ^ aik**  “During  the  year  there  have  been 

I  lllf Ilfl  PAC|T|||Iy  ,  the  usual  additions  in  boHi  gas  and 

JLll/Ull/  Tvijlllvll  1  clectrlc'fleparliiienlS  to  meet  the  dc- 

_____  _  ^  "’^ntl  for  service  ron.setiucnt  upon 

VlfflUlM  11 Y  P|1uy|(  K  ‘  rapid  development  of  the  city 
i111I/Tt11  111  f  vflLtlljand  suburbs.  Notabl  eamongst these 
_  _  !  additions  is  new  iTi.OOO  KVA  sub- 

Worwintr  Capital  is  Up  Almost !  /*»  course  of  con^ructlon) 

I  *1 ^  ti)  reinforce  electric  power  sup* 

Five  l^iUion  At  I  ply  to  the  larse  industries  iu 

$19,480,590  i  St.  Henry  and  I’oiiit,  Sr.  t'harles.  in- 

_ _  I  eluding  low  level  water  pumping 

HEAVY  INVESTMENTS  ' 

I  .\twiilcr  avenue  vhieli  the  new  sub- 
c?  •••  ’,w  •  i'  i  adjoin.'^.  It  is  also  notable 

Scecurities  Held  $4,000,000  that  we  added  up'.v.Trds  of  tliirty- 
Hi^her  at  $16,778,134  —  seven  miles  of  gas  distrihiitiug 
$3!a5  Eorncfl  on  Stock  —Muain.s  in  new  territory;  these  mains 
~  j  wr  .  IT  Cl  I  while  tinprodiictive  In  part  at  the 

oross  Olid  rSet  Up  wharply  ,  pppsent  time  are  hoiieiu!  for  the  fu- 

-  .  tiire.  meantime  extending* an  essen- 


STOCK  HNANCING 
BY  ‘PEG  ELECTRIC 
RIGHTS  WORTH  $11 

Offering  of  50,000  Shares  at 
$60  on  Basis  of 
1  For  3 

TO  meetHexpansion 


When  Travelling 


Proceeds  Will  Be  Used  in  New 
Development  at  Seven  Sisters' 
— Owns  80  Per  Cent,  of  Sub¬ 
sidiary  Shares 


Mi 


iii 


BANK  OF  MONTREAL 

Established  i8i7 


Itu  rcascs  of  einsf  to  -Sl.nOO.OOA  in  tial  utility  to  man;-  lirnpif'  liereto-  TJight.s  approximating  .lit  a  share.  ^ 
gross  fini  lie!  re, t  ii’t  ;  .nul  in  ■  "•ii-  fore  witlmut  .■■civice  of  the  kind.  j,,  value  arc  indiented  for  sharehold- ' 
ing.s  appiniibie  to  ;he  eapiiii!  sUo.-k  i-],,.  Coke  /i  Maniifaetur-  p,..,  pf  -Winnipeg JOleetric  in  the  an- 

in 'tn'-v"'-  '<\:!eo'  i  i''''-;uoVbrr  '  rferreri  to  in  our  l.ast  „„„„pp,„p„,  offering  by  dirce- 

"  "■.r..ne'i  ill  iniM  jjnnuni  report  (.and  in  which  your  ‘  . 

o,  pi-ogrrs.  .  wifi,  ,  company  has  half  an  interest)  sue- ,  t"'-3  ff  additional  roinraon 

;i  i  h.ire  eainfd-  i>ii  ilte  j  cessfully  inaugurated  in  .Iiine  last  ■  s h.-ire.s  on  a  hasi.s  of  1  for  each  3 

'  "*  stoilc  (lutslaiiflirig.  a.sljjj^  PP^,  by-protluet  rokeoveu  plant,  held  nt  ;i  orire  of  ettn.  This  stock 

eomiiai'iil  with  eurieul  divhlend  re-  .  j  ,  ,  ^Inec'  met  -iH  exneeta-  .  t  .  r  tt 

fiuiremi  iiis  f  - |o  ■,  -h  ire  .\  fea- '  )  -V  =  ,  financing  will  bring  tho  stim  af  $3.- 

rj  111  I  Minis  o.  ...T,  .1  .11.1 1  e.  .\  ira  ( |pn_^  pv,  ^jvp  ,„ir  sliareholdcrs  an,  .  ,,  ,  r  .i  _ 

lui-e  of  11, e  ri.port  is  a  fiiril.er  ex-  j^p.,  industry  it  mav  be  men- ' treasury  o.  the  com- 

•.Mii-sion  in  ihe  alrfady  formidable  ,j„„p,,  <hat  the  present  plant,  which  ^  pany.  tv  hicli  will  be  used  to  defray  a 


Locate  Your 
Manufacturing  f^ianl 


Our  Montreal  Bratich 


take  your  funds  with  you  in  con¬ 
venient  and  readily  coovertible 
form.  Secure  a  Lettcr-of-Credit 
at  any  branch  of  this  Bank. 


THE  BANK  OF 
NOVA  SCOTIA 

Established  1832  ,<0% 

Capital  Reserves  /aftlP 

$10,000,000  $20,000,000 

Total  Assets  over  $265,000,000 


•.’.in.'iien  in  ihe  alrfady 


tiirare  lor.tl  innrkrt  I, 


working  rapitnl  ]iositinn.  wliicli  is  p,,,,  pf  modern  and  up- ,  portion  of  the  costs  in  connection 

reve.aled  nearly  ?3,Wn.'  lughrr  ,p.,,3j^  pnt.,i,,,  in-  ...i,,.  Seven  ;=ii=trr?  develoP- 

.11  close  to  sg'o.noo.eno.  ihe  m- ^  vestment,  of  upward.s  of  .'Jfi.ooo.ooo ,  V 
crease  in  linuVJ  po.Mlion  is  more  1,3^5,  3  p3p;,p.i,  v  of  1,0.30  tons  of  I 

than  aero, lilted  tor  by  liea\y  addi-ippj^p  pp,.  pp  ooO  tons  per'  rhe.se  new  shares,  it  has  .just  been 

lithiii  tions  to  Investme-iit  .seeurifies  .nml|j.p,,p  jf,p  p'|3j,f  jp  j,',  p,,j,2  p,,,  phat  announced,  will  be  offered  to  share- 
(*nn  loan.-..  It  is  'ii  significant  fact}  corresponding  units  can  I)o  eon- 1  iioiders  of  record  January  .>1  iu  the 
«ii'.‘'''\nicr?c':' n ''""ni/nrn*. ""  that,  despite  the  w  ide  increase  iUjvpnipntly  and  ecnnoniirally  added  PFoportion  of  one  new  share  _  for 


Southern  Clanaila  Power 
f.'ompany,  I.iiiiiterl 
.'LIO  C'ori$»tinc  Hld^.  Alonirral 


— Mhrrf'  fSailMny  nre  iin<^Xrel|r(l. 

— ^^hrre  po« rr  Is  iiinpic  ;in<l  rclliibir. 

— %>hcro  l«\cs  life  lo\>. 

/  uil  ir/orwfitton  ry.t:,  ft  . 

5r*ttcn  rfij-irr!. 


fn  the  Southern  Canada  Power 
Industrial  Area 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLEHDEEiS 
BOTTLERS  IH  BOND 

i  Kcgi.ftcvcil  Bvaiid^:-' 

a;  HOYAl  GEORGE  GLD  EI.K  WHISKEY  i 

4 1  OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY  If 
''  ROYAL  ARMS  GIN  ^ 


revoniieH  ni.erating  expenses  ore  f,.p„,  ^i^p  t,,  Ume  as  eondiliou.s  war-  every  three  shares  .already  held. 

•  .shown  lower  by  over  liJfMi.Oub.  while ,  j,  hrdied  in  the  eourso  of  Payment  will  he  due  in  two  instal- 

t.axes  show  a  lurther  expansion.  ■  2jp,p  jhat  the  coke  produced  from  ments  of  $30  each,  the  first,  to  ho 

.anioiiniing  to  almost  IS  per  cent,  of  ^  ovens  due  to  it.s  .superiority :  uiade  on  March  1  and  the  second  on 

.  operating  expenses.  |  33,i  relative  economy,  will  largely  April  1.  FuhsrriplJons  must,  therc- 

The  profit  and  loss  account  shows  |  displace  the  imported  fuels  now  in  fore,  be  exercised  not  later  than 

I  grtiss  revenue  at  $21.235.f>f)l  as  com- 1  use  for  domestic  purposes  in  thls^JIorch  1. 

-  I>ared  with  $20,314,302  in  1027  and '  locality.  |  tVith  the  current  market  price  of  j 

only  .$1cS,007..382  for  the  year  102fi;  j  *rion4..!n  iioTolonmenf  , the  outstanding  shares  $103  to  $104, : 

vj*  i  operating  expenses  are  lower  at;  i.iecirie  1  jpm  iii-  1  the  subseription  rights  will  ho  worth  . 

$7.o.i0.;:i2  and  taxes  .ind  depreria- ;  “Tho  new  plant  of  the  ^lontreal }  approximately  -$11  for  each  share: 
tion  liigher  at  $1.2.oS.l02  and  .$2.123.- Tsand  Power  t  ompany,  referred  ♦'»;  outstanding. 

•‘■00  rcspeetively.  leaving  net  reve-iin  last  year's  report  (and  for  thoj  order  to  provide  for  the  new 
niies  of  $1(1.704.070  up  from  $0,810.- .  output  of  which  ydiir  company  has !  directors  have  approved  a  hy- 

(107.  Bond  interest  absorbed  $2,- 1  contracted)  is  progressing  favorably  j  providing  for  an  increase  iu  the 
—  028. .MU  and  dividends  $4.3.34.651,  and  should  he  completed  before  ihe  ^  o;,p)tal  from  l.oO.fjiR)  sha- j 

san  IcaMng  surplus  earnings  of  $3..oll.-  end  of  (ho  present  year.  Tho  power .  pf  po-par  value  (o  600,000  shares. 
S11  fi'om  which  IS  deducted  $16,">,!'07  from  t.Ws  .source  Is  estimated  at  6.6.-  ^he  issue  of  the  60.000  new 

[[’for  insurance  fund  and  $20,000  for :  OQO  h.p.  and  -vi'ilh  otir  other  unsold  2ho  company  will,  therefore, 

pension  fund.  <  omparativo  profit ;  resources  of  the  kind  -wdll  Leep  |  ^gvp  jjon.noo  shares' .still  unissued.  A 
.ind  los.s  figures  for  the  p.ist  3  yeans  .  Montreal  supplied  -with  f'lcctric ;  shareholders  will 

follow;  power  for  many  years  to  come.  In-,  hi,  j,eld  in  due  course  to  ratify  the  I 

[[  irijs  it'-v  1F26  cldeiifall.v  your  company  has  asub-'jjj,,j.gjjgp  aiifhori/cd  capital.  i 

X  \  %  !stantial  interest  in  the  Montreal,  -j-hp  Issuo  of  stock  made  hy  i 

I  Gro..3  20,311, ?02  17.107,2*:  Island  Power  romimn.v.  ,  Winnipeg  Electric  was  ono  of  40,000  I 

^  Taxn?'^  Vj.m'io:  i' 1*0  *708  i significant  as  regards  elec- j  shares,  offered  to  shareholders  of  j 

Ir'eprrc.  A-  '■  Uric  lighting  service  that  during  Inst  |  record  October  i-j.  1927,  at  $60  a 

i-rn.  res;.  2.i;3,.‘.oi  "31.400  1.810.738  year  we  only  received,  on  the  awr-is-hare  in  tho  proportion  of  four  new, 

vrf  ifT-Urs-.,  TiiTTnT  iToTfiRs  I  as*’-  ^^om  our  domestic  customers !  for  every  eleven  already  held.  That, 


r/ 


Foreign 

Exchange 

V/e  are  in  close  dafly  touch 
with  the  world's  money  mar¬ 
kets  and  can  assure  the  best 
possible  rates  on  foreign  ex¬ 
change. 


DOMINIQN 

BANK 

Estsbliahcd  1171 


f  »rcf<t4$  e  G.'hf- 

MO  St.  ,Inmcs  Street 


MONTREAL 

t  ANAD \ 


l.achinc  Canal  Ban 


I92S 

11. ’7 

1126 

t 

$ 

% 

Gro.«3  21.235.991 

20,31  1,902 

17. 007. ns: 

<»p  ^xp.  7,^>p.ni3 

7.2^'^, *>^7 

7  10?  OIS 

Tax».s  l.'^■•S.ln2 

1.1*6.70.8 

1,213,035 

ivrprrc.  A- 

i-'-n.  r»-s.  2.123.591 

2,"3t.49" 

1.810,738 

Nrt  rrv.  10. 704. n;:' 

r».Rl#>.nn7 

8.611.688 

I’.vnd  in  -2. 128, .51 6 

1,611,121 

NVt  ^arn.  7.Si*i6.40j 

fi.sn.i.op  I 

7.052,867 

Divid.".  4.3.5  (.651 

.3,115.4  23 

5.135.041 

3,51 1811 

2,177.671 

1.117,326  j 

Fd  appro-  -  ' 

pri.-itlon  f9*..iTT 

^nn/ioft 

38,044  1 

L'-.-'s  IVn- 

ston  Fund  20,00" 

20. ono 

20,000  1 

Furp.  for 

year  $3,025,81  1 

2,657.671 

1.S69,I82| 

I.arn.  on 

^to(■k  $38.3 

$338 

$2171 

Branctut  in  London,  Bngland 
and  New  york. 


ll'tirkiiig  Capital  I'p  $6,000,000. 


(ILanaltiait  Carbonatr,  iltmtteb 

Manufacturers  of 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 


Ou  tiers  in  Canada  of  the  Famous 

BACKHAUS  PATENT 

lor  purifying  Recovered  Gas. 


Net  workin.g  capital  is  shown  on  I  rinaliy,  it  win  no  picasing 
Ihe  lialance  sheet  at  $l9.18i),r.9P.  „p  |  the  shareholders  to  know  that  our 


■pllanccs  (vacuum  cleaners,  wishingi  from  110, "00  shares  to  150,000  sha- 
niachines,  refrigerators,  coff'O  pei-,rp.s. 

colators,  toasters,  Iron.s,  clc)  The  proceeds  of  the  previous  Issue, 

this  amount  means  no  mor-  >n  '“^  together  with  the  amount  realized  j 
dally  expenditure  of  tho  avcragi.' I  j 8,623  shares  of  pre- ! 
family  than  the  value  of  ono  street  i  g^ock  at  $10.6  to  customers,  j 

car  ride  or  the  days  newspapers,  property  ex- 

despltc  all  that  the  “""y  ^"1°  tensions  during  1927  and  for  taking  ; 

appllca.tlons  of  electricity  offer  ‘O  1  up  Winnipeg  Electric’s  proportion  oL 
comfort,  convenience,  utility  -^jg^^foba  Power  new  common  stock' 

economy.  issue,  tho  balance  being  used  for  the  ' 

“Einally,  It  will  he  pleasing  to  1 1928  construction  program. 


To  Cost  Over  $7,000,000. 


from  $14,717,416  on  the'  pr’ecedingi  '. 

M  stat.enieht  and  only  .$8  785  899  at  the '  throughout  the  continent  of,  According  to  Information  Issued; 
fend  of  1926  Current  assets  of  $‘’4 -i  mlmmum  rates  In  rcs-isomo  months  ago,  the  total  cost  of, 

444.274  show  an  Inrrea.so  of  almost  i  electricity  —  ;  the  development  of  tho  Seven  Sisters 

*5  400  000  while  current  liabilities  i  more  remarkable  when  it  is  con-;  power  plant  on  the  Winnipeg  River,; 
'ari*  about  $600  000  higher  at  .84  -'sWered,  on  the  oue  liand.  that  xvciwith  an  ultimate  capacity  of  132,000 
'963  685  Net  workin"  capital  Mg  '  “'■®  foFt'ier  afield  than  others  from  '  horsepower,  will  be  between  $7,000.-1 
iures  for  the  pa.st  2  vears  comp'aiT  $8,000,000.  The  Order-in- i 

!  as  follows-  ■  -  •  •  I  I  volving  long  freights  and  import  dii- ;  foiincil  providing  that  the  power: 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  A5D  WOBKS:  BRANCH  OFFICE  AHB  WOSK81 
Lacblne  Locks,  P.Q.  Toronto,  OttsTray 

P.  0.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Seginay 
Edmonton,  Tanconrer. 


Head  Ollice 


MONTREAL,  Que. 


I  Blifai.  \.S. 
V.'inniprfi,  Mm. 


BRASCIIES 

•Mcnlrral.  Oup.  Toronto.  Ont.  Ilamillon.  Out 

Fdmontoii.  .Mia.  Calgary,  .Mta.  lancouvcr,  B.(J. 


Protect  Your  Valuables 

Have  you  imiioi-tant  clocument.s  and  valuable 
.sitcui’itios  in  yoiir  home  or  your  office  desk  ?  It' 
S'.,  do  you  i-ealiyc  the  con.stant  dang-er  of  los.s  Iiy  fii-p, 
theft  or  mi.splacGnK'iit.  wliicli  i.s  ca.sily  ovci-conie  iiy  the 
u.'O  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

'Hie  co.-t  of  i-entinj;-  a  I>o\  in  our  \'aiilt  i.s  lp.s^  iIkui 
t.'iat  of  i'e])l;tcin,tr  one  lo.-t  deed,  .so  flo  not  hesitate  till 
'.(JO  late. 


'as  follows:  1  volving  long  ireigws  anu  impoiiau-;(  oiincn  proviaing  xiiai,  me  power: 

tics,  and  ou  the  other  hand,  tJiaf!.sitc  be  leased  to  Northwestern  Pow- ' 
o'lr  climate,  from  the  standpoint  of  er,  Winnipeg’s  subsidiary,  for  a  per- I 
:  adverse  operating  conditions  dur-iiod  of  fifty  years,  was  passed  hy  the' 

_ ling  the  winter,  luil  no  parallel.  i  Federal  Cabinet  m  September  18. 

I  Net  working  _  |  - — — -  :  1928,  and  at  that  time  it  was  cstim- 1 

I  capital . .811.480,310  latcd  that  the  project  would  be  com- 1 

I  he  principal  changes  in  the  bal- I  DD  A 711  H  iylNlNl^X  ;  pleted  by  the  middle  of  1930. 

anec  sheet  are  among  the  current .  Bll/TMlIi  iJillli'llvUw  j  jjjq  official  notice  sent  to  the 

item.",  investments  being  shown  iipi  am  nri/iiWlIV  I  P17PI  'Montreal  Stock  Exchange  is  as  fol- 

at  $16,778,134  from  $12,801,659  and  A  I  K|4|I|kI|  I  I*  V  HI  J  lows:  , 

call  loans  hiffhor  by  $2,500,000  at  |  *11  llliVVlli/  liUfUli.  <*j  advise  your  that  direc- , 

.*4.500.000.  .Among  the  liabilities  -  'tors  of  the  Winnipeg  Electric  Com- 

capital  and  sui-pltm  is  up  at  .*68,-  Net  For  1928  »t  $24,869,330  !  pany  passed  a  by-law  on  January  10 

48.5.108  from  $61.42.5,134  and  reserves  a,  A^alnet  1122  054  622  :author4zlng  an  increase  in  the  cap- | 
liicher  at  $2.ooo.(inu  as  comparerl  ^  ®  ’  !  ital  stock  of  the  company  from  150,- ; 

with  $1,334,003.  Balance  sheet  fig-j  in  15a/  1 000  to  500,000  shares  without  nomin- : 

iii  es  for  the  pa-st  2  years  arc.  com-  - - -  _  !al  or  par  x’alue  and  passed  the  fol- ! 


ing  the  winter,  luii  no  parallel. 

brazTemgs 

AT  RECORD  LEVEL 


pared  Iiercwitli: 


Absefute  Protection 


Rental  $5.00  a  Year  up 
according  to  size 


Prudential  Trust  Company  Limited 


5T.  JOHN  STREET 


MONTREAL 


bonds  nnd 
intf  in  Mibsi- 

flifjrirs  ib- 

j»i  4'f  i$4 1  ion 
N  nrrcnl— ' 
Tnvf.MtinontH 
r-illH  jinfJ 

r<'or'i\'fi  Ido  .  ,  . 
Jiiv/'n»-«rio.«  .  .  . 

^us), . 

‘  ’’ill  I’G'ins .  .  .  . 


I ‘nri'l*’'*!  .  2 

< ’••Fit  in;,;, 

I  nsiJF.  . 

< 'm ni t .*!  1  sti I'fd II  -  t; 

C'lirrrnt 
A«  ‘  ts'  p;i\';jl»l- 
t  i>^'  tl' 

A'  <"r«l‘  d  ini'  rr  f  Mi 


Pul'' 

1  r>igiiity«Cha3:actcr 
' '  dmprc.ssivciicss 
Id  your  Lettcrliecub -- 

si?reii!iFB53[E  mm  mmm 

t  "iisider  .uiiir  <mn  reaclion  fa  (h,,  inyii 
I  hilt  jdii  rereiTc.  Hiticli  Icftcrs  iinprc'-s 
!  AVIlicIl  single  theiiisehes  <M)t  fur 
.’'iiir  affeiilieii  I 

\\  Renioniber,  Unit  others  reaet  to  FOLK  lel- 
ters  .iiist  as  you  do  to  their-.  Make  their 
reaetion  favoraMe.  Adopt  Siiperiiiie  Linen 
Record  for  .voiir  letterhead',. 

it  is  t  iinada’s  linesf  hoiid  jiapt  r. 

KOU  AND  PAPER  CO  miTED 

^Jfigh  QradePapcfMakcrs' since  1882 

MONTREAL.  QUE. 

Jiltls  at  StJefome  Que.  and  Mont  tloVandJQue. 


I  >i\ i<I.  nU-  , 

fO. 

out  •  il 


tli:  Earnings  of  Bnzilian  Traction  in  i  lowing  resolution:  ‘On  motion  it  was' 

B.\i..A.\r  i;  siiKKT.  !  1928  were  at  a  record  level  and  veryjfj,jiy  resolved  that  50,000  shares  of 

'  '  substantially  abo'e  those  of  the  pre- 1  the  no-par-value  common  capital: 

I"-,'.  :;i  ])<’(-.  31,  [ceding  year,  according  to  a  prell- I  sfopk  of  the  company  be  issued  and; 

i!i;8  1127  mlnary  statement  issued  this  week  ; ^ffpred  to  shareholders  of  record  7it ' 

*  4  I  in  conjutctioii  with  tho  company's  | (he  close  of  biisifioss  on  January  31,! 

;  earnings  for  Dcrenibcr  last.  |  1929  i,t  the  price  of  $60  per  share  on  ; 

ij.  -  '■  Net  ca-iiings  of  the  company  for  .the  basis  of  one  share  for  every' 

78.3.33. 311  7S."2l.>ji" ( the  twcl.c  inoiitli.s  arc  sliown  oLthrcc  .share.s  held  by  sucli  share- 1 
III  “-n  1-4  t  •>  uni  K-<i  'I24.869,3'(0,  as  compared  with  $22.- ,  holders  of  record  as  at  said  date,: 

’s.  ’  -.  .  •>■  0,64,622  .11  1927.  an  increase  of  $2.-  payment  of  same  to  be  made  at  the  i*" 

.  .  1  7.31.788  1.8.3), 021  814,708  iict.  B.v  the  same  I'oinpari- ;  rate  of  $30  per  share  on  March  1,i 

-  ,  'f-on.  gross  earnings  are  sliown  high- ;  1929,  and  $30  on  April  1.  1929.’  The  :  “ 

’.  I'  raVn.Tifin  l'',nnri.oo"  ‘4. 1.34. .821.  ;  „alc  of  the  50,000  sliiires  referred  to  I  p 

-L-..-'. .  For  'lie  inon-li  of  Dei-ember  i.s  in-ij,,  tiiis  ro.soliition  Inis  been  aiithnriz- . 

.  I"2.i;i7.7i3  i7.(i87.(;31  dieateii  M'lite  the  largest  increase  in  ,.,j  pj.  the  .Municipal  and  Public  Util- i 

l.i.n.tii(U«  net  over  the  eirrc.sponding  niontli  of  jtie.s' Board  of  .Manitolia.  ’flic  pro- 

21. .3ti  non  -n  7,80  non ’’he  piecedina  rear,  in  w-e)l  over  two  of  the  sale  of  these  share.s  is 

-I  -  i.ooo'.i ■  ’,-,;((;o"3  i.vears.  .Net  errnings  for  the  month  i|f,  pfovidc  part  of  tlie  funds  rciiulr- 

i.iioij.i'inn  i.ooo.onn  uude.'  review  amounted  to  *2.108.- to  proceed  with  tho  development  ' 

^  (.".is..,! 's  r.i.l2..,i,jt ,  .iH  ronipired  with  $1 .757,700 '  Seven  Sisfcr.s  I'alls  on  the  VViii- : 
1.8.31.118  I.3t3.71<l '  to  'he  .same  11011th  of  1927.  an  'U-'uipe.g  River.  i 

r-'s  ,880.222  7l2,"tl  cre^ifc  of  $350569.  Ui-nss  earnings  iiy  j,  j,.  „„r]nrstnod  that  letters  arc 

'  ""  181  .378  171.708  '"’''  eemr.-ii-ison  were  higiier  b.v  forwarded  to  sliarcholdera  im- ’ 

1.221,111  I  $38 1 .52U  34  liih;expenses  inere.ised  liy  niediately,  and  that  the  Rlgbl.s  will 

'  h  lorly  *30.9.i2.  Po  )u;ii]ed  about  Febru.ar.v  I,  or  a::  I 

37^0.-, C  82.0.58  j  i-ollowiiic  it  a  siimniary  of  the  j 

..n- -n.,  n- „..r  ,:.!0  ,  earnings  for  Deecmber  ami  for  the  U  innine"  I  Jeefrie  will  hold  al  1 


lie  mailed  about  Febru.ary  I,  or  a::  I 
soon  thereafter  ns  possible.  | 

Winnipeg  Elcefrie  will  hold  al  | 


111  fii  e:  eiil ini'  thf'  report  to  .share-  iier,  with  (-oiiparison.' : 
liolder:-,.  president  Sit  Herbert  S 
ll"lt  sa.vs,  in  par.:  ^ 

'Ihe  iuercased  xolume  ■  Ci-e;;!  ?.3.n7r!..T  I3  $  3.212." 

eonip.my-s  bu.slness  d'lring  t:  <  t-xn  ’  1.  .8.'..'27 1  '  i!;3rit.3 

indicates  the  growth  of  t.he  <•  (;,  -  r-rrr; 

suburbs  and  is  refleeted  in  iheaioss  '  "  ' ''  ti'v,!'].,  ^  xiotA 

and  net  rex-eiiijes.  ft  is.  hn-iv<ver.  nr^Hf  1:;. .74.81,3  38, 311 

to  he  borne  in  mind  that  our  reve-  Fxp  I7i",..t83 

nije  is  not  solely  derived  fron;  gas  ■  5- 1  x.-.o  3-1"  $ -- (ir.i 

and  eleeiricity,  on  the  eontrjrx-  a 

s'jliMautial  part  cnme.s  from  extr.’n-  'Jro.is  .iml  net  earnii 
eons  sources  and  helps  consider.-ihly  ’ 

iu  the  niainteii.iU'c  of  low  .cates.  .  r;  o  e  Xr 

'5\’c  have  been  frying  inressantiy  iny*  ’  *  •( 

[since  its  tnceplioD  to  h.-f.ye  the  in- 1  T'eeeniher  .  3.fi73..3 1:,'*  2.  lij 

••ome  fax  ef/u.iiized  throughout  the  ,''■’''0'’^"'’"'^  ■^-■"10347 

(-'Mintry,  hut  notwithstanding  that  seprein her  .'ii'iis/JCX  2.'2i 
our  efforts  have  been  vigorously i  August  .  . 3.771, 086  2, in 
supported  hy  leading  public  bodies  I'ii 

and  the  pres.s  of  the  province  we  yt«y  .  ..3rni.288  2. O') 

itave  not  yet  succeeded  in  having  April  .  .  .3. .39.5. 968  1,99 


welve  moiitls  ended  with  liccem-  |p.,^t  *0  per  rent  of  the  stock  of 
icr,  with  foiipa I  ison.' .  This  is  part- 

Deeeiiiber.  ieularlv  inferestin.g  to  M'inuipeg 

'  I "28  1127  ine  F.leririe  shareholders  who,  in  recent 


4  t.t  834 

1.61"  It'. 


'Iro;:;!  ?.3.r.73,,3 (3  $  3. 292. "22  T  .38  1, .521  years.  ha4e  seen  a  verj'  large  ecpiity  ; 

!-\e  1.. 6.5,2.  I  _  Lil'' 'B'  hehiml  tiieir  capital  stock 

.x-(  $2.i"S/26i  $  i.7;r7.7riii  t  "3,5i7,6(i;i  through  the  company's  holdings  of 

Twc-ixc,  Motitii‘  over  MTe  interest  in  another  subr-id- ■ 

ciresf  42. 174. 81.3  J  i.'iry.  Manltob.'j  Power  ''ompany.  Id- ; 

Bxp.  ’■  ^  ^nb’n'.  latter  company  I 

Net  52  t,86i  ::3"  $22.".34.i.22  5'.'.8iit"S  undertook  a  new-  development  at! 

,  ,  ,  .  ,  ,  tcreat  Falls.  Manitoba,  of  168,00(1  h.p.  I 

inonHi''h.3"i<Se"rh/reg'inm  ”0'*''  fof  '''hich  are  now  in- j 

■ace  i  h.-'Wn  iu  tlic  fallowing:  stalled,  while  a  lar.ge  percentage  of; 

Ox-n.^t  xct  Xet  fiii-  the  power  lias  been  contracted  for.  ! 


LAKE  OF  111E  W(H)DS  MILLING  CO.,  Lohited 

IVIakers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  B.ARREtS 

President  and  Managing  Director  Fice-PretMenr  and  General  Manager 

FRANK  S.  MEIOHEN,  C.M.G.  WM.  W.  HUTCHISON 

Directors 

R.  M.  n.M.L.LNTYNE  TANCREDE  BIENVENU  N.  J.  BREEN 

HON.  SIR.  LOMKR  (30UIN.  R.(.-.M.<3.  .lOHN  W.  HOBBS  ABNER  KINGMAN 
MACKAY.  K.C.  WAI/rER  MOI  .SON  ISAAC  PITBLADO,  K.C. 

R.  W.  REFORD  RT.  HON.  LORD  SIIAIJGIINESSY,  K.C.  PAULF.  SISB 
.Secretary  Treasurer  Asst.  Treasurer 

M.  D.  HUTCHISON  f.  F.  McNALLY  A.  C.  McMILLAN  . 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY-BEST  SERVICE 

Ethyl  Alcohol— Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

ll'fl  maintoin  d  Trchnirdl  Service  Dioioion  utfilch 
riatids  ready  (It  hU  times  tu  co-operdta  to  tho  heat  of 
its  abiUty  with  the  trade. 

Caoadian  Industrial  Alcohol  Co.,  Uinifed 

Montreal  CorbyvilJo 


i  the  Federal  government  remove  the!'}’''”'- 
open  discrimination  against  f  lie  elec- j  jan/ 
irie  consumers'  of  the  province  of  . 

tiuebcc  in  its  application  of  this  tax  pco." 
We  will  continue  the  fight,  but  it  Nov. 
remain."  for  the  people  of  the  jiro- 
vinco  in  general,  through  their 
I  members  of  parliament,  chambers  July 
I  fj{  comnioroe  and  boards  of  trade,  to 
:  free  liie  proviqbCe  feom  U10 
;  dlfap  resiilfingji 
;  application  of  A 
!  Incidentally  If 
'  the  tax  lesults 


-  673  '  t •  liis -'H-'  -"ii'sc''  result  has  been  that  the  com-: 

!3[69s!213  2T75!976  27T89.3  "0  "  splendid  earning  basis,  i 

.3’.7lo’,347  2.417,137  237’,"17  Winnipce  Electric  (the  parent  com-, 

.3,718-263  2.21". 35.5  "'I  159'  pany)  111  lioldiiig  over  60%  of  the! 

ii-i'.BoV.loi  2;i33;850  I49;n8s  Manitoba  Power  Company,; 

.3,631.329  1  91", 223  208  639  '’r  in  excess  of  90,000  shares,  has  an 

..3  601.288  2.099,738  198,269  'qiiity,  based  on  current  market! 

?93,3.v1o  i'’fiu',vl*|9'>o’‘'*”ons.  of  ncwrly  $100,000,000! 

'3.211  H()\  1  828,243  213,67"  behind  its  own  coninion  shares,  of, 

'.:{.307,175  1.922.570  217.611  which  there  have  been  150, OOu  sha- ! 

res  nutst.inding.  j 

.3,292,022  1,757,700  ,301.508  With  the  growing  market  for  pow- 

■3'lo5'659  I'oio'Soo  1^^796  ''''  Winnipeg,  and  the 

3  293  117  1.899  196  *T2!l.55  development  taking  place 

.3,35'8,938  i!99o!203  27.’s49  I  throughout  Manitoba,  it  is  expected 

.  iV?  ..in  i  ’o  o  reasonable  time  there  w  ill 
3'237.*839  l,'90l,'469  •49'208  ^ **"  good  market  for  the  pow'or  to 
i!55.3!o7i  U713!6]I  28,242  be  developed  hy  Northwestern  Pow- 

«'>S2'27«  ,2,1.39  hr  Company,  Limited,  which,  based 

y:lfit  t;ii7t:M9  »uT:359t”" 

'greatly  to  the  asset  add  earning  po- 

_  .sition  of  the  parent  company. 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

ARIS,  Ont.  IlllA.NTFOR’’,  Ont.  LO.NDON,  Ont.  WATERFORD. Oat. 
ALMONTE,  Out.  COA TICOOK.  Ouo.  auj  ST.  HYACINTHE,  Que. 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Tradei 

JOHN  GORDON  A  SON. 

'  LIMITED 

IrraMEfnajA  Toronto  A  Montreal 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  1,  1929. 


Government 

Municipal 

and 

Corporation 

Securities 


Real  Estate 
Financing 


BONDS  PASSIVE 
AS  INVESTORS 
BUY  UP  STOCKS 

Scant  Supply  of  Issues  Also  a  I 
Factor  in  the  Situa- 

.  I 

tion 

TEMPORARY  CONDITION  | 

A  Return  to  Popularity  of  Secu* ; 
rides  '  Showing  Fixed  Return  i 
Seems  Only  to  be  a  Matter  of  > 
Time  •  I 


Toronto  naremi  The  l''ln»nrlal  Timet 

Toronto.  —  In.  the  Canadian  gov¬ 
ernment  and  municipal  bond  market 
there  has  been  during  the  past  week 
I  practically  nothing  In  the  way  of 
'  I  news  concerning  new  issues.  This 
I  ‘  is  not  unusual,  however,  because 
I  ;  the  supply  of  new  bonds  for  some 
j  I  little  time  has  been  quite  scanty, 
j  The  Province  of  British  Columbia 


Toronto  Man'-ger 


OFFER  SHARES  OF 
NEW  INVESTMENT 
TRUST  COMPANY 

McLeod,  Young,  Weir  &  Co.  to 
Manage  Canadian  Invest* 
ors’  Corporation 

STRONG  '  IN  CASH 


i  Toronto.  —  McLeod,  Young.  Weir 
I  &  Co.  are  making  an  offering  of  80,- 
j  000  sliares  of  Canadian  Investors 
I  Corporation.  Ltd.,  at  $26-50  per  share. 

1  The  stock  is  no  par  value  and  the 
^  amount  authorized  Is  $400,000  shares. 
The  Imard  of  directors  includes  D.  I. 

;  -Mclyecd,  Lt.  Col.  J.  G.  Weir.  .M.  .1. 
j  Patton.  W.  E.  Young,  J.  II.  Ilatciliffe, 
j  E.  P.  Taylor  and  W.  K.  Eraser  K.C. 

Six  of  the  seven  directors  are  niem- 
;  bers  of  the  firm  of  McLeod.  Young, 

I  Weir  and  Co. 

Tlie  company  has  been  formed  as 
i  an  investment  corporation  of  the 

T-.  1  T  •  .  management  type,  with  broad  powers 

Kingsley  .larvis,  manager  of  the  ,  to  hnv  J 


RENE-T.LECLERC 

I  nctr^araCsd 

Mantrcal:-  24t  St.  Jama*  St.  W. 
Quabact-  71  St.  Patar  St. 


Quebec  Telephone  & 
Power  Corporation 

.Sfi'ieis  “.V”  ^liurcH 
Pri<-e  per  shure 
rarryiiig  a  Itoiiiis  of  “B”  ^liurcs. 
Send  for  circular  with  map. 


l„«o  $6,417.«00  .beirtnB  n.wlyopoiri  Toronto, Stlorol  Vc  j 


UL  luc  i /2 /c  ;  ot  tho  Joronto  offico  Ihorc  will  i  It  is  ■fleHleued  to  obtain  for  th#*  hnrn 

!  bonds  of  the  l.anadian  National  Rail- :  Mjirani  who  was  for  10  1  ers  cfMf.s  securities  the  benefits  of 

I  way  C  o.,  guaranteed  bj-  the  Dorn,  o-j  National  City  Com- !  experienced  investment  management 

Canada  J' ‘[J  'I'oronto,  Parke.s  8.  Ansell,  and  constant  supervision  of  their 


ROBINSON 


All  Canada  or  the  Provinces  or  by  any  | 

lUil  I  of  the  largo  citic.s,  except  the  two  ■ 
bonds  mentioned  above,  one  of  whieli  ' 
was  offered  on  tlie  former  <latc  and  | 
the  other  on  the  latter.  i 

Another  e.xccptioii  might  be  noted  i 
larcs.  in  the  case  of  the  City  of  Montreal  j 
which  financed  by  disposing  of  .$1.5,-! 
l!)59,000  of  Treasury  Notes,  due 

i  at  the  end  of  six  mouths,  but  Ibis  ! 
&c».  j  piece  of  financing  could  hardly  lie 
j  called  a  new  bond  issue.  Montreal' 
LunitM !  preferred  to  borrow  for  six  months 


OFFERING  BONDS 
OF  DRYDEN  PAPER 


i)t  tJio  80,000  Khares  beinK  issued, 
■McLeod,  Young,  Weir  &  Company 
have  purchased  4,000  .shares  for 
$100,000  cash.  The  $2,000,noii  pro¬ 
ceeds  of  the  issue  will  be  net  to  the 
Investment  Trust,  a.s  McLeod,  Young 
M  elr  assume  all  organization  ''xpen- 
,scs. 


Nesbitt,  Thomson  Underwrites  “  ~ 

’  ‘  “SSr  li.  G.  G.  OFFICIAL 


Public  offering  is  announced  by 


Investment  Bankers  |  on  a  5%  basis  rather  than  to  accept ,  m  r  t  '- 

■  the  TiricG  w'hioh  would  he  oaid  to-  Nesbitt,  i  homson  &  Co.,  Ltd.,  of  *1, 
bl.  »T.  STnBKT.  ..ontbral  I  ^  500.0»0  Pryteu  P,,bbr  C«..  l.ld..  ey,  H  .1  „  , 

!  The  continued  pressure  on  the  :  20-year  first  mortgage  sinking  fund  I*.  Kice-Jones  Heads  New  In- 

- 1  part  of  stock  speculators  has  nvidc  ,  ’  vestment  House  at 

6  1  r\n/  a  prolonged  demand  on  both  Cana-  ^  maturing  February  1,  1949.  Winnioee 

.11  I'ttI  dian  and  American  banks  for  call  i  Principal  and  semi-annual  inter- 

•  w  /  w  result,  the  cost  of  bor-  est  are  payable  at  the  option  of  the  . 

DAf  miTD  Dim  niMr  i  finance  government  or  holders  at  any  branch  of  the  Royal  py  C  Wee  Tones 

bALrUUN  bUlLUlNblmiinicipal  bonds  is  high  when  con-  Bank  of  Canada  in  Canada,  or  in ;  pee? ffr\t 
LIMITED  .sidered  relatively  to  the  yield  rate  the  United  States  at  the  agency  of  ® 

.r/^  earned  bv  bonds  at  nresent  nrices  the  Royal  Bank  of  Canada  in  New  r^  ,ea  Grain  Growers,  Limited,  that 

6/0  Hrst  Mortgage  .  The  effect  of  this  has  been  to^cause  York.  The  bonds  are  redeemable  „  *L^iaf 

Gold  Bomb  the  Dominion  issues,  which  are  freely  at  the  option  of  the  company,  in  no 

A  .ound  real  estate  inv»tmen(.  bought  and  sold  On  the  Street,  to  I  whole  or  in  part,  on  any  interest  77'^“her  the  name  of  C.  Rlce-Jones 

returning  a  higher  than  ordinary  Slightly.  In  the  last  slx  Weeks  :  Payment  date,  on  60  days-  notice,  at  “  7;.  ^United  Charter  for  this 

interest  rate.  fraction  has  been  shavoil  ot  the  principal  amount,  plus  n®  investment  company  has  just 

CIRCULAR  ON  REQUEST  the  bonds  am-  i  accrued  interest,  if  redeemed  oh  or  ^en  granted  at  Ottawa.  Mr.  Rice- 

PmnrrlA  Jfr  i  ounting  to  from  tcii  ccuts  per  one  before  February  1,  1953;  an^d  there- 

rnngle,  Holmes  OC  LeO.  |  hundred  dollars  in  the  nrice  to  '  after  at  ICr  less  for  each  subse-  tions  with  financial  houses  m  Mont- 

....MiThD  seveT-fivr  cents  accoiSg  to !  Quent  four-year  period,  or  portion  rea  .  Toronto,  and  In  New  York. 

INVESTMENTS  I  whether  the  bond  i.s  short  term  or  !  thereof.  at  ^ce  complete  his  organiza- 

Central  Buildine  -  Toronto  I  term.  After  all,  this  fluctuation  The  proceeds  of  the  sale  of  these  .  ,,,  yties  after  which 

v^enwaa  DUiiaing  loromo  '  being  bonds,  together  w-ith  50.000  shai^s  7.7'l«arters  in 

=  n  lr/.  -nill  llsnd  tn  '' tnUipCg.  whCre  hC  Will  COntlnUC  tO 


NOW  BOND  DEALER 


C.  Rice-Jones  Heads  New  In¬ 
vestment  House  at 
Winnipeg 


LIMITED 

6%  First  Mortgage 
Gold  Bonds 

A  aound  real  eMtatc  invrstmetil, 
returning  a  higher  than  ordinary 
interest  rate. 

CIRCULAR  OS  REQUEST 


LIMITED 

INVESTMENTS 
Central  Building  -  Toronto 


j  considerably  less  than  1%  in  the  ,  of  common  stock,  will  be  used  to  I 
I  TM<{r,a  Tliif  ik  $ «  ml  t  «t  find  ItiV  *68106. 


Investors 

will  want  a  co^ 
of  this'<ctt/Booklet 


‘^ilOW  to 
READ  A 
5iAlANCE 
SHEET” 


J  UST  pubtuhed  in  •(tractive  book, 
lei  form  It  will  help  you  to 
estimate  the  value  of  your  secur¬ 
ities.  Write  for  a  copy.  No  charge. 


KflEOD.'VbUNC. 

Weir^G? 

timtied 

Investment  Bankers 
Royal  Bank  Building 

MONTREAL 

nrunchcH  at : 

Toronto.  Ottawa,  Hamilton, 
London.  Winnipeg.  I\ew  York. 

4WV  il%| 


!  as  mute  evidence  of  w'hat  happens  prior  lien  notes  and  debenture  j  ®  ^able  him  to  devote  himself  to 
'  to  bonds  when  call  money  i.s  dear.  |  'stock,  to  reimburse  tho  company  1 P*®  ^slness  Mr.  Rice-Jones 

!  It  should  be  kept  In  mind  that  the  i  for  expenses  incurred  in  tho  con-  I  of®  vice-presi- 

supply  of  government  and  municipal  ^  struction  of  extensions  and  addi-  _  i  direc- 

bonds  has  been  greatlv  reduced  while  tions  made  to  its  plant  and  hydro-  °  United  Grain  Growers,  Lira- 

ithe  investment  demand  has  not  i  electric  development.  :ind  to  provide  j  *77  7  ®  f 

;  changed  a  tremendous  lot.  ,  additional  working  cy^iltal.  ^  company  o. 

:  There  have  been  quite  a  number  |  The  offering  is  being  made  at  100  | 

i  of  old  conservative  investors  who  |  and  accrued  interest,  to  yield  G-^c  i  somerset  Fn^lqnri^hYenmntn  run 

1  have  been  lured  away  into  tlic  more  '  -  nH  f  k  ^  f  fu' 

I  speculative  field  of  stocks.  This  dl-  v  i  n  m  Hn  i  r  ^ 

gression  on  their  part  will  probably  \  There  arc  many  bargains  now  to  business  of  ranching  In  Alberta  near 
'be  onlv  temporarv.  for  after  they'!'®  '’htamed  in  bonds,  and  prudent  Medline  Hat.  In  1900  he  enlisted 
‘  learn  how  unkind  the  sto.^k  market  ’n'estors.  having  some  apprehension  ii^e  Strath  cona  Horse  and  served 
'can  bo  at  times  thev  will  be  "lid  '•«'Siirding  the  stock  market,  arc  de-  through  the  South  African  war.  On 
!  enough  to  be  back  into  the  realm  o  '°^  ’“'T;er  proportion  than  returning  to  Alberta  he  went  into 

j  safe  and  saleable  securities,  which  i  <7*’’  ®  "P 

fluctuate  within  a  few  points  at  the  ^  7®®  bargains.  It  is  a  wise  precaii-  later  took  up  an  extensive  farm  at 

I  most  from  time  to  time.  Stock  7®''  ^77’'^®"®!.  ® 

speculators  have  been  Inclined  to  Pf®.®® “  ^cBeod.  -ioung,  although  a  long  time  his 


'disregard  the  cost  of  borrowing  and  I  uu=.i.k-.,»  .ui-ciesis  uavu.  prevemeu 

!  also  to  disregard  the  dividend  yield  !  -  .P^’^.®  7®®®  occasional 

[from  the  stock.  Once  the  bullish!  jjy  months  for  each  of  the  last  ''*®7®  ;® ,,"®  . 

!  tendency  of  the  market  stops,  then  '  two  years  the  totals  of  new  bond  ^  r  aii  Lnited 

they  will  naturally  take  a  moment  -  offerings  in  the  New  York  market  fY***®*-®  of  Alberta  Mr  Wce-Jones 

'  off  to  figure  these  things  out.  When  i  follow:  '  helped  to  organize  he  Alber^  Tar¬ 
thattime  comes,  many  stocks  at  1928  1927  niers-  Co-operative  Uevator  Co.  and 


business  interests  have,  prevented 
him  paying  more  than  occasional 
visits  to  the  farm. 

An  active  worker  in  the  United 


.  t;22.S.'i9,0no  .iS.-i. 185,000 

.  0 i:',9(:.5.ono  097.972.500 

.  .5I9,I07,:!;{2  007,105,100 

,  .  ■181,;i7-'i.80  1  595,490.000 

.  .  1  :!;i.50:{.5no  27.".. 882, 500 

.  .  98.852,500  .•!50,259,OO0 

.  290.500,000  420,401.000 

,  .  295.::40,OO0  700,002,000  I 

.  4lP.'i.877.0oO  574.704.082  1 

.  .  250.099,800  0:19,824,000  | 

..$4,859,808,890  0.080.757.082 


ADVERTISING 

MANAGER 

Seeks  New  Field 

Thoroughly  experienced 

in  all  phases  of  auvertising 
and  sales  promotion. 

He  knows  layouts,  printing 
and  engraving  processes— 
writes  effective  copy. 

Age  35  -  college  trained — 
married  -  Seeks  a  larger  field 
of  opportunity  -  Very  keen 
and  ambitious. 

Box  119,  Financial  Times. 


Hodgson,  Roberton  &  Co. 

INVIlS  r.MIi.NT  4  Ot  .N-  KI. 

ITuiik  Kf  iNovu  Scotia  lliiiMia  i 
4.17  St.  .Ionic,  St.,  .MOM  UIvVI, 
Georoe  P.  Hodg'fi'i  G.  aOwIn  Hcbcrlan 


Britannic  Sacurity  Corporation 

INVESTMENT  BROKERS 
Toiiit.vrti 

77  Vlrtoru  Strecl  <  ifiia 


Off  to  figure  these  things  out.  When  I  follow:  '  ‘  helped  to  orgamze  the  Alber^  Far¬ 
thattime  comes,  many  stocks  at  1928  1927  niers-  Co-operative  Uevator  Co.  and 

present  prices  will  appear  to  be  i  Jammr.v  ..  .  .$  .54i.oi:{.50n  $653.35:1.000  elected  a  director  of  ^at  corn- 

much  less  desirable  than  govern- ••  '"h®"  *** 

ment  or  municipal  bonds  at  present  a m  1  .  .1^;9?1'.500  >-®‘'‘®®  ’“f®®  7  ®f®®f®‘f  P®^ 

prices.  In  the  meantime,  the  effect  M^v  .  .  :  !  .-.49,467,:!32  6,17.105:100  f*dent  and  general  manager,  a  ^si- 

of  the  stock  market  and  the  effect  •  •  •  *  7"  he  continued  to  hold  until  191,. 

[of  call  loan  rates  continues  to  make  'V.gli.-t  '  '  3.V,;'2  “o’o  0  ‘ 

a  deep  impression  upon  the  Canadian  svlftcmbor  '  !  29(,:5„6:on„  426:40i:„oo  brought  about  of  the  Alberta  Farm- 

government  and  iminicipal  bond  :  ®®® 

..  I,,/.!.  oi..nac  ....  !„  Xiivombcr  .  .  iip.i.s 1 1  .o„o  iu  4. . ,,4.082  the  Grain  Grower.s  Gram  Co.  I 

market,  which  stands  up  stiougly  in  ,  ^cccmhci.  .  .  256.699,80,,  6:i9,824,000  xinon  fhp  establishment  of  the 

spite  Of  all  factors  x-  1  Total  ..  .$4,859,868,800  6.686.757.682  .7  establishment  Of  the 

J: _ ! _ amalgamated  company  as  Lnited  , 

Grain  Growers.  Limited.  Mr.  Rice- 1 

(.Tones  wms  elected  vice-president  and  | 
J|>f/ *  *.^^1  ri_JLx  he  has  continued  in  that  office  up  to! 

i  ne  dVittniCipCll  UCOt  MTOOlCtn  the  present  time.  For  several  years , 

I  he  remained  in  Calgary  as  manager ; 

of  the  western  division  of  the  com- 1 
From  a  consideration  of  the  parts  '  Incurring  debts  only  when  author-  pany  but  in  1918  duties  of  the  vice- 1 
in  connection  with  the  legal  debt  ized  by  a  vote  of  the  ratepayers  presidency  brought  him  to  Winnipeg ' 
limits  of  Canadian  municipalities  1  would  be  most  satisfactory  if  where  he  has  resided  ever  since.  1 

the  Citizens’  Research  Institute  (a)  Municipal  councils  considered  1  ^Ir.  Rice-Jones  has  taken  a  leading' 
makes  the  following  observations:  each  question  on  its  merits  in  a  calm  '  part  in  the  work  of  other  organize-' 
That  any  limitation  of  debenture  and  judicial  manner  without  section-  tions,  including  the  Canadian  Conn-  ! 
del)t  to  be  effective  should  cover  not  al  or  other  prejudices  liefore  sub-  '  cji  of  Agriculture.  In  tecent  years 
only  municipal  debts  proper  but  also  mitting  it  to  the  ratepayers.  ,  tje  jjas  been  an  active  member  of  the  \ 

local  improvements  and.  wherever  (b)  Ratepayers  had  possession  of  Winnipeg  Board  of  Trade,  and  is  at! 
possible,  schools,  and  tliat  if  these  tlie  facts  in  connection  witli  each  |  present  chairman  of  the  Agricultural  [ 

latter  are  undcj-  entirely  separate  issue  in  unbiased  form  and  consider- .  f^ommittee  of  that  body.  During 

jurisdiction  or  cover  some  territory  '  ed  these  facts  before  voting,  and  j  iijs  thirty  years'  residence  in  the  j 
without  city  limits,  the  amounts  of  then  voted.  i  ^vest  and  in*  the  course  of  Ills  busl- 

debenture  debt  for  Ibis  purpose'  Can  it  be  said  that  this  condition  ;  pegs  duties,  Mr.  Rice-Jones  has  cs- j 


OFFERING  COMMON  i 
SHARES  CANADIAN 
TERMINAL  SYSTEM! 

;  Issue  of  30,000  Shares  in  Merger 
Being  Sold  by  Willison 
Neely 

AT  $35  A  SHARE 

I  5Villi.son.  Neely  Corporation,  Ltd., 

:  are  making  an  offering  of  SO.M®  ^ 
shares  of  common  stock  ot  Canadian  ! 
I  Terminal  System,  Ltd.,  at  a  price  of  j 
i  $35  per  share.  Dividends  *.re  exempt ; 
i  from  normal  Federal  income  tax  un- 1 
!  der  present  law.  j 

i  Capitalization  consists  of  25-year 
6%  mortgage  sinking  fund  bonds,  of  | 
I  which  $215,000  arc  outstanding:  20- j 
'  year  6%  gold  debentures,  of  which  j 
[$1,070,000  are  outstanding;  and  300,- 1 
!  000  shares  of  common  stock  of  no  | 
i  par  value,  all  of  which  are  outstand- 
i  ing. 

Canadian  Terminal  System  Ltd., 

I  has  been  organized  under  Dominion 
I  laws  for  the  purpose  ot  controlling 
and  operating  public  utilities  and 
of  holding,  buying  and  selling  se-  i 
curltles  of  public  utilities  and ! 
i  other  companies.  The  corporation  I 
now  owns  a  majority  of  the  Voting  j 
Trust  Certificates,  representing  thc| 
controlling  common  stock  of  the  Ca-  1 
nadian  Rail  &  Harbour  Terminals,  i 
Ltd.,  at  Toronto  (the  largest  termi¬ 
nal  warehouse  in  the  Dominion)  and 
also  a  majority  ot  the  Voting  Trust 
Certificates  representing  the  com¬ 
mon  stock  of  DIontreal  Rail  &  Water 
Terminals,  Ltd,,  (second  largest  ter¬ 
minal  warehouse  in  Canada)  subject 
to  certain  charges,  which  arc  being 
met  in  due  course. 

The  corporation  also  owns  a  con¬ 
trolling  interest  in  the  stock  of  the  ' 
ColHngwood  Terminals,  Ltd.,  and 
contemplates  the  immediate  con- ; 
struction  of  grain  terminals  in  Pen-  i 
!  etangulshene  and  Meaford,  having  a  | 

I  total  prospective  capacity  of  5,000,- 
000  bushels.  An  agreement  has  al-  j 
ready  been  entered  into  on  behalf  of  | 
the  company  with  the  town  of  Mea- 1 
ford  for  the  erection  of  the  elevator  | 
in  that  town.  Corporation  also  owns  I 
controlling  Interest  in  the  National  [ 
Utilities  Corporation,  Ltd.,  which  | 

!  owns  and  operates  public  utilities  in  | 
a  number  of  Manitoba  municipalities 
and  it  plans  extending  its  interest  in  j 
public  utilities  through  the  National  j 
Utilities  Coroporation,  Ltd.,  or  other  j 
subsidiary  companies  to  include 
several  of  the  largest  cities  and  [ 
towns  in  Northwestern  Ontario,  Ma¬ 
nitoba  and  Saskatchewan. 

FomiR  Complete  Unit. 

The  consolidation  of  these  various  j 
projects,  including  the  terminal  i 
warehouses,  the  grain  terminals  and  ! 
the  Lake  transportation  lines  forms  | 
a  complete  unit  for  the  economic  | 
storage,  transportation  and  market¬ 
ing  of  grain  and  other  products.  The 
Voting  Trust  Certificates  and  shares 
of  the  said  companies  owned  by  the 
corporation  are.  with  other  assets, 
subject  to  a  mortgage  and  pledge  to 
secure  the  20-year  gold  debentures 
issued. 

The  management  of  company's  af¬ 
fairs  is  being  actively  bandied  by 
Hon.  E.  C.  Drury,  H.  Addison  John¬ 
ston,  vice-president  and  treasurer  of 
the  (Canadian  Rail  &  Harbour  Termi¬ 
nals  and  E.  J.  S.  Wallwork,  C.P.A., 
under  the  cooperative  direction  of 
the  Board  of  directors  which  a’so 
includes  A.  E.  Warren,  John  McMil¬ 
lan,  Col.  Robert  Starke,  Col.  Fred¬ 
erick  McRobie,  Graham  Curtis,  .T.  J. 
ntzgerald,  T.  W.  Foraii.  Louis  Cote, 

G.  L.  Laffoley,  T.  A.  Neeley,  M.  R. 
Twomey,  Harry  Price  and  R.  B. ! 
Hutcheson. 


Issues  Sold 

Dec. — St.  Jean  Baiptlste  dc  Nico’et. 
P.  Q.,  $27,000  ;  5%;  serial;  Louis 
Norraand  Inc.,  99.17. 

Jiin.  4-11. — Sask.  Schs.  &  Phones,  j 
$9,852;  I 

Jan.  21.  —  Prov.  of  British  Colum-  1 
bia.  $6,417,000;  4*4%:  40  years:  A.! 
E.  Ames  &  Co-,  Ltd..  Wood,  Gundy  &  j 
Co.,  Dominion  Securities  Corp..  Ltd.,  j 
Canadian  Bank  of  Commerce,  off.  at 
94.69,  yield  4.80%.  ; 

Dominion  Tar  &  Chemical  Co..  $4.-  > 
000.000,  6%,  20  years;  Wood,  Gundy 
&,  Co.,  Greenshield's  &  Co.,  off.  at  100, , 
yield  6%. 


The  Royal  Bank  of  Canada 

UmO  Otnee,  MMtreal 

,  CMkdensed  Statenant 
ts  the  Dominton  GoTenunent 

31st  December,  1928 

uABiunae 

t'npilal  Paid  up  . $  30.009,000.99 

Kr-rne  Fund  .  30,000,000.00 

Indixidrd  ITofits  .  3,361,08.9.71 

Notns  In  Circulation  .  43.693.953.04 

llrpo>il-  .  7.30.085,445.00 

l>iir  to  Otiirr  llankw  .  27,111,331.03 

Klllo  Fa>ablr  t.locrptancra  by  l.nndon  llranob)  ....  6.036,404.61 

Lcttcrii  of  Credit  oiilNtaiiding  .  47,076,674.64 

$017.166,975.16 

Aseare 

(  a«li  on  Hand  and  in  Ranks  . $130,535,640.54 

Deposit  in  the  Cniltral  Gold  Keserves  .  16,400.000.00 

tiovemiiient  and  Miinielpal  Seeurities  .  ll9,.'i33,L32.63 

Kailnay  and  other  Ronds,  Debentures  and  Stocks  ...  16,963,700.14 

Call  Roans  in  Canada  .  64.751,753.40 

(  all  Loans  elseirhere  Ilian  in  Canada  .  42,394,413.5:< 

$300,577,055.3:1 

Loans  and  Disenunts  .  459.4.'>6,841.74 

l.iubilities  of  Customers  under  T..etters  of  Credit  as 

|ier  eontra  .  47,070,674.61 

Rank  Premi.ses  .  14.614,808.33 

Real  Fstate  other  than  Rank  tVemises  .  1,637,773.01 

Mortgaees  on  Keol  Estate  sold  by  the  Rank  .  1,401,131.13 

Deposit  with  Dominion  Goxernment  for  Security  of 

Note  Circulation  .  1,510,000.04 

$017.166,075.16 

886  RRANCIIES  IN  CANADA.  NF.WFOCNDLAND,  WEST  INDIE.S, 
CE.NTKAL  and  SOUTH  A.HKRICA,  also  lAlNDON,  NEW  TURK 
and  BARCELONA. 

Anxlllary:  THE  RDVAL  BANK  OF  CANADA  (France) 


Make  your  will  now 

Don’t  let  procrastination  (defeat 
your  better  juedgment. 

Crown  Trust 


Company  ® 


Trustees 

Agents 


397  St.  Tames  Street 

MONTREAL 


b  A  F  E  T  Y 

Deposit 
Va  u  lt  s 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 


R.  A.  Daly  a  Co. 


BANTK  or  TORONTO  BUTILDINO 


TORONTO 


>.  A.  DALY.  ATeraOer 
Tereal*  Stock  Hschenge 


Willison  Neely  Corporation 

Limited 


DEALERS  IN 


Canadian  Government.  Municipal  and 
‘'Dollar  for  Dollar”  Bonds 


Canadian  Pacific  Building 


Toronto 


;..lioiil{i  also  be  limited.  Self-support- ! yet  prevails? 
:lng  public  utilities  have  po.ssibly  the 
gre:itc.st  right  to  exemption,  but  of-  Mad 

^  fciiUmes  additional  debenture  dobt.s 
j  for  such  purposes  require  the  great- 
'  osl  senitlny. 

That  limits  based  on  percentages 
!  of  asEO.~.unent  or  limited  tax  rates 
are  luiijcct  to  variation  througli  tlie 
!  a.s.''essmetit  values. 

'  'i  hat  a  maximum  per  capita  dciit  , 
gives  a  real  'limitation,  provided  a 
true  cem^us  is  taken.  At  most  only 
:  inkin.g  funds  on  liand.  and  debts  for 
self-.siipnorting  public  utilities 
should  bo  exempted,  .'^iieli  per  cap- 
I  ita  limit:s  should  c-a  graded  accordin.; 
ti)  tlie  size  of  tlie  municipality  and 
jiossibiy  slioiiid  be  qualified  liy 
limit  of  percentage  of  .assessed 
'  value. 

[  Direet  nrovincial  suiicrvi.sio”. 
j  ihrongh  a  Board  or  Department 
I  should  provide  a  calm  and  judicial 
j  vlex,  point  on  proposed  deberrturo.;, 

I  but  might  lend  to  friction  and  anta- 
i  gonism,  particularly  in  the  case  of , 
i  larger  cities.  On  the  whole,  how- 
!  ever,  it  lias  proven  fairly  satlsfac- / 

]  tory,  although  supervison  by  the  '  Harry  N.  ! 


Made  A  Director 


\  tablislied  a  very  large  circle  of  ] 
friends,  not  only  among  farmers  In  | 
I  Western  Sanada  hut  also  in  western  | 
'  cities,  and  also  in  business  and  fin- 
i  uncial  circles  in  the  oast.  i 

'  The  new  firm,  < Rice-Jones  &  t'o.,  | 
'Limited,  will  conduct  a  general  ser- i 
i  vice  for  investors  on  both  stocks 
[  and  bonds  and  w  ill  also  take  part  in 
I  the  underwriting  and  marketing  of 
I  new  issues  of  securities. 

i  Issue  of  Cushins  Mills 

Placed  on  Western  Market 

■  Regina.—  Shares  of  tho  flushing 
I  Mills,  Limited,  a  new  company  with 
I  a  Dominion  charter,  and  with  an  au- 
!  thorized  capitalization  of  $350,000, 

1  hax'e  been  placed  on  the  market 
here.  The  company  represents  a 
i  merger  of  the  R.  L.  Cushing  Mill- 
I  work  Co.  of  Moose  .Taw,  A.  B.  Cush- 
!  ing  Mills  Ltd.,  of  Calgary,  and  A.  B. 

1  Cushing  Mills,  I.td.,  of  Vancouver, 

;  all  FipecJallzing  on  sash,  doors  anil 
:  Interior  wood  work.  The  issue  Is 


ever,  it  lias  proven  fairly  satlsfac- /  $100,000  seven  per  cent  cuimina- 

toi  y.  although  supervison  by  the  |  Harry  N.  Bawden,  who  has  been  five  preference  shares  at  a  par  value 
T.egislaturc  direet  might  not  be  ac-  j  made  a  director  of  the  Dominion  of  $100  and  $250,000  In  eommoh 
ceptable  or  advisable  in  many  cases,  i  Securities  Corporation.  shares  of  a  par  value  <)f  $12,60.,-  • 
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GOOD  SHOWING  BY 
BRONZE  COMPANY 
FOR  PAST  YEAR 


shown  at  ?566,618  and  surplus  at  I 
$880,883. 

I  The  company  was  formed  in  May.  j 
i  1023.  to  take  over  the  American  Ra-  I 
[  diator  Company  of  Canada,  Rimlt- 1 
i  ed,  and  Dominion  Radiator  Company,  I 
i  Limited.  Head  office  is  in  Toronto,  ! 

[  and  plants  are  located  at  Toronto  ‘ 
and  Brantford,  Ont.,  with  ware¬ 
houses  in  Montreal  and  MMnnipeg.  > 


DAIRY  COMPANY 
HAD  BEST  YEAR 
IN  ITS  HISTORY 


Montreal  Banking  Firm 

Opens  Branch  in  Quebec 

Williams,  Partridge  &  Raplcy,  Li¬ 
mited  announce  the  opening  of  an 
office  in  the  city  of  Quebec,  and  the 
appointment  of  J.  Ross  MacLeod  as 
manager. 

Mr.  MacJvOod.  who  will  take  up 
his  work  on  February  1,  has  been 


SOO  ROAD  SHOWS 
$4.82  PER  SHARE 
ON  COMMON  STOCK 


Operating  Profits  Increase  I  preference  stock,  amounting  "to'^L- '  Equivalent  to  $12.08  on  |  with  the  Canadian  Bank  of  Com-  Compares  With  Only  $2.62  For 


Balance  Sheet  Position  Well 
Maintained 

EARNS  $4.72  ON  STOCK 


548, 4(W,  was  called  for  redemption  ! 
as  at  September  1,  1927.  i 

The  Toropto  plant  is  now  being  : 
remodelled.  This  work  is  now  well  ' 
on  its  way,  and  on  its  completion  ] 
the  company  will  be  provided,  ac-  • 


Old  Stock  Against 
11.90  in  1927 

DIVIDEND  WAS  DOUBLED 


merce  for  more  than  twenty  years, 
three  of  which  were  spent  in  the 
Department  of  the  superintendent  of 
Quebec  in  Sherbrooke,  and  9*^  years 
as  accountant  in  the  Quebec  branch. 

The  new  offices  of  the  company 


1927— May  Pay  On 
Preferred 

balanceshHt  strong 


.at  the 
centre 

of 

bttsinesr. 


Satisfactory  Progress  Being  Made ;  cording  to  J.  Skinner,  executive  vice- 1  Cost  of  Additions  During  \  ear  located  at  80  St.  Peter  street.  T«i^nto  narean  The  Financial  Timei 


in  Foundry  Chain  Acquired  in  President,  with  one  of  the  most  mo- 
U.S.  and  Along  Other  Indus-  radiator  plants  in  existence. 

tnftl  L^neSf  StAtes  President  s  %v&vvt  s  w 


A  healthy  increase  in  earnings,  BELDING  ANNUAL 

being  equal  to  $4.72  on  the  common  j  nmAFIT  nrilP  1 1  n 
stock  and  a  maintenance  of  a  k|4kI|||I  KHVIlillV 
strong  balance  sheet  po.sition  are  |  AiJlVlll  IlLl  T  LiAL  J 

shown  in  the  annual  financial  re-'  UfPIICD  DDAI7ITC 

port  of  the  Canada  Bronze  Company,  i  ||J|a|||<  K  KKlIrl  I  \ 

Limited  for  the  year  ended  Decern-  asawiuai  a  It VI  II V 

tier  3,1,  1928.  No  comparison  is  made  _  - 

of  the  respective  profit  and  loss  ac-  Earnings  of  $357,348  For  Past 


counts  due  to  the  fact  that  the  com-  Year  Compare  With  $275,- 
pany  was  acquired  from  interests  in  .  «««- 

the  United  States  as  of  March  31,1 

1927  and  the  1927  report  requiring!  _ _ 

adjustments  makes  comparisons  dif-  ]  PROSPECTS  BRIGHT 

ficult.  - 

Operating  profits  for  1928,  after  |  A  substantial  increase  in  earnings 
providing  for  depreciation  and  in- !  and  a  steady  working  capital  posi- 
conic  tax  amounted  to  $467,268,  which  ;  tlon  is  shown  in  the  annual  finan- 


A  D  <1  •  A  '  I  «  i  Other  offices  of  the  corporation,  op-  Toronto.  —  Minneapolis,  St.  Paul 

Are  Kerlccted  in  tne  increas- j  during  recent  months,  arc  loc-  and  Sault  Ste.  Marie  Railway,  which 
ed  Investment  in  Shares  of ,  ated  in  Ottawa,  E.  Wren  Birkett,  Is  controlled  by  C.  P.  R„  not  only 
Subsidiary  Companies.  i  manager,  and  Hamilton,  in  charge  of  earned  the  preferred  dividend  re- 

_ _  Lyman  E.  Griffiths.  qulrements  in  1928  but  equal  to 

The  greatcTt  vear  in  its  history! - $4.82  on  the  common  stock,  according 

-"?HiSii!£S'W0KF0RRIGHT8 

TO  SHAREHOLDERS 
dominion  STORES  I 

,  r.f  nir  I  taxes,  but  in  1925  they  were  about 

?  old  commou  stock  OI  par.;  _  ,  .noo  .  .  m 

cniit  tv., 7.-  fni-  nnc  after  I  f.  -  .  »  .  m.t  the  same  as  in  1928,  totalling  $2,072,- 


i  The  greatest  year  in  its  history ; 
I  with  increases  loiiorted  in  both ' 
sales  and  net  profits,  the  latter  be- i 
i  ing  equal  to  $3.02  on  the  oiltstanrtin.g  | 
common  stock  is  shown  in  the  an-  i 
!  mial  report  of  city  Dairy  Co.  Ltd.  | 
i  for  the  year  ended  December  31,  : 
1028.  This  contrasts  with  $11.90  in; 
.1027  ami  .$10.02  in  1926  carne.l  on! 


LOOK  FOR  RIGHTS 
TO  SHAREHOLDERS 
DOMINION  STORES 


A -  M  the  same  as  in  1928,  totalling  $2,072,- 

,hc  l"o  "ol  llli  S";  meal 

Drimilk  (  o..  purchased  iii  .Tiily.  19l.S,  i  At  meeting  oioaaa  Tior./.,, 


PDl^QPIT/'XC  PDi^ux  •  The  company's  subsidiary,  the 

rKVori:.C10  oKlkAHl  |  Urimilk  Co.,  purchased  in  .Tiily.  1928, 

-  jjjp  Products  CO.  of 

A  substantial  increase  in  earnings  vuia  Nova,  Ont.,  and  the  plant  at 
id  a  steady  working  capital  posi-  '  that  point  i.^  being  operated  as  a 
tn  is  shown  in  the  annual  finan- ^  receiving  station.  A  new  plant  has 


compares  with  $36o.8o6  before^ depre-  dal  .statement  for  the  year  ending  been  constructed  at  Princeton.  Ont.  jof  Dominion  Stores,  Limited,  will  be  ;  nreferred  or  common  stock 

ciatlon  and  tax  reserve  m  the  pre-  November  30,  1928.  With  Canada  j  i.:„„ipmpnt  and  machinery  is  now  held  on  February  2.3  next,  when  ‘he  !  .no P  1,^1000 

ceding  full  year.  To  operating  pro-  pas.dng  through  an  era  of  prosper-  being  installed  and  this  unit  will  be  ! annual  report  for  the  year  1928  will  | 

fits  in  the  report  under  review  is  ity,  and  the'  goods  of  the  company  j  read v  rhortiv  for  operation  as  a.  he  presented.  At  the  same  time,  un- |  nrnvimiK  vear«  Pro' 

added  net  revenue  from  investments,  now  in  .public  favor  the  directors  ■  eond'ensing  and  milk  powder  unit,  .doubtediy,  the  directors  will  divulge  I  ,  mVnv  vn-,rp'7c/  ind 

interests  and  rentals  of  $26,676,  anticipate  a  satisfactory  year  lor  The  co.^t  of  these  addition.^  is  re- i Ijlans  in  connecUon  with  the  increa- 1 ‘  ‘ 

leaving  net  profits  at  $494,944.  De-  shareholders  in  1929.  !  flecfcd  in  the  increased  shares  of  the  |  so  recently  made  in  th'o  authorized  , ^ 

dnefion  of  preferred  dividends  at  Profits  for  the  year  under  review !  ji[,b.«(diary  companies.  jcapital  from  150,000  to  500,000  sha-  every 


Will  Be  Made  pany  had  current  assets  of  $11,778,- 
Meetinv  against  current  liabilities  of  $7,- 

_ *  312,000.  Hence,  net  working  capital 

VFAP  nP  approximated  4 Vs  millions.  The 

YLAK  Ut  UKOWTH  accumulated  surplus  now  stands  at 

The' annual  meeting  approximately  $20.000, (rOO 

I  «,ni  ).e  The  company  has  paid  no  divi- 


Icaving  net  profits  at  $494,944.  De-  shareholders  in  1929. 
duefion  of  preferred  dividends  at  Profits  for  the  year  under  review 
$75,003;  preferred  sinking  fund  re-  amounted  to  $357,348,  as  compared 
quirement  at  $41,991  and  common  with  $275,341  In  the  preceding  year, 
dividends  at  $160.ooo.  left  a  surplus  Front  the  profits  were  dwiiicted 
for  the  year  of  $217,947.  Deduction  sinking  fund  requirements  at  $14.- 


of  .preferred  premitim  of  $27,497 


790  depreciation  at  $118,811;  d  hen 


.1  balance  of  $190.4,50,  while  pre-  turc  interest  at  $36,980  and  insiir- 
viotis  balance  brought  forward  at !  ance  reserve  at  $14,274,  leaving  net 
8217,806.  left  profit  and  loss  balance  |  profits  at  $172,461,  as  compared 


lor  The  co.^t  of  these  addition.^  is  re-iljlans  in  connet 
}  fleeted  in  the  increased  sliares  of  the  iso  recently  ma 
'^w  ;  siihstdiary  companies.  |Capital  from  li 

;  Not  profits  after  depreciation  and  i .  9*^^*^!***® 
9 ’.  had  debts  allowaiires  and  inelnding  ' “ 
*f‘‘;iiii.  from  investments,  amounted'  prelty  ■« 

‘■’••I  to  27,963  as  again.st  8323,902  in  .  ^  »®w  «toek 

'”-|i;)97.  8278,190  in  1926  and  $274,330  I « 
'""riin  1!‘25.  Total  as.sets  are  ,$2,601,374  It  is 

net  _ _ _ .  *i,oi'hc  vciy  large 


capital  from  150,000  to  500,000  sha-  *  _ 

res.  Officials  are  keeping  all  the  |  There  : 
news  for  the  annual  meeting.  j  •'•nee,  in  v 

It  is  pretty  well  assured,  however,  now  prey; 
that  new  slock  will  l»e  offered  to  inil"6J’ 
■shareholders,  with  valuable  rights  iosumed  1 
attached.  It  is  felt  that  in  view  of 
the  vci  y  l:irgc  increase  in  the  au-  , 


There  appears  to  he  every  assur¬ 
ance,  in  view  of  favorable  conditions 
now  prevailing  in  the  territories  the 
lailway  serves,  that  dividends  will  be 
icsumed  on  the  preferred  stock  bc- 
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Elsin 
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BUILDING 


in  the  current  report  at  $408,256.  with  $136,402  in  the  preceding  y^ars.  1  !  nd' roVeTves  urichang- 

Thc  profit  and  loss  account  for  Deduction  of  preferred  dividends  nt !  ,  . on”. 

1928  follows;  $60,571  and  common  dividends  at;  ‘  '  '  ;  „  ,  . 

tfS?-  !  S.52.46.5.  left  a  balance  of  $59,425.  i  ^  rompanson  of  Hie  profit  am 


,ias  compared  with  $2,469,610  in  the  ' 

'  previous  vear.  Ciirrent  liabilities , that  the  manage- 
Iwerc  $350.V,26  and  reserves  unchan.g-  has  other  plans  under  way. 


« 'perating  p.rofits  . 
*N'ct  revenue . 


Net  profits  .  . 
rfd.  diviflends 


Balance .  $419,041 

l‘fd.  sinking  fund .  41,094 


i  S52.465.  left  a  balance  of  $59,425. !  ^  comparison  oi  ui  c  4 

'  so'gtI  !  "hilc  previous  balance  brought  for- 1 account  and  workin 
—— — :  ward  at  $390,464, , left  a  profit  and  ;  folio w.s: 

$4-lf'944  loss  balance  In  the  current  report  ofj  1028  1027 

‘O,003  I  $449_339_  I  Net  profit.  .  S.727.0fi;;  $323.!r 

$410,041!  The  profit  and  loss  figures  com- '  . . . •  •  •  ■ 

41.094  I  pare  as  follows;  '  Total  inc.  .  327.00.3  323.01 


.  ■  ■  .V  The  nreferred  stock  is  non-cumu- 

thc  very  large  increase  m  the  au-  ,  „.;,u 

Ihorized  capital  that  the  manage-  hativc  hut  paiticip. 

ment  has  other  plans  under  way,  - - - - 

which  may  include  a  .split  in  the  would  he  $648,000.  equal  to  better 
shares.  than  $7  per  .share  on  the  00,750  sha- 


Here,  at  the  huh  of  the  “new  eky- 
lirte”  zone,  tlio  CONCOURSE  is 
close  to  all  downtown  business  but 
dodges  traffic  congestion.  Ultra¬ 
modern  offices  in  luxurious  sur¬ 
roundings.  Daylight  suites,  400  to 
.5,300  square  feet  on  a  floor,  now 
renting  at  terms  representing  ex¬ 
ceptional  values. 


I  shares.  than  $7  per  .share  on  the  00,750  sha- 

it  .and  I  Siiles  of  the  company  In  1928  ap-  res  of  no  par  value  outstanding.  This  - 

proximated  $25,000,000,  an  increase  would  be  well  over  twice  the  cur-  - 

'of  some  $6,000,000  over  1927.  The  rent  dividends  of  $3  per  share  per  l  -  ~ 

1926  ratio  of  profits  to  sales  in  1928  annum.  The  company  could  split  nion  after 


for  plon$  ond  full  particulart  of  the  Concour$e  Building, 
rontult  the  management. 

CONSOLIDATED  RENTAL  AGENCIES. 

Office:  Gronnd  Floor  of  Bnildini,  ELGIN  4722. 


''/o  is  paid  on  the  latter,  common  stock  has  advanced  from  27 


I  N'-t  profit..  S.32T.06:;  $323.!Mi2  $278,400  .should  be  greater  than  that  of  1927,  the  stock  two  for  one  and  still  |  The  fact  that  there  arc  no  arrear.sito  451,^  in  the  past  year. 


Hatance  .  .  .  . 
Common  divs. 


$377,047 

160,000 


1928 

Profits . $357,348 


Surplus  .  $217,047 

Prem.  on  pfd .  27.497 


Balance . 

Previous  balance 


17  047  Deduct: 

"7  497  Sinking  fund  .  .  . 

~  Depreciation  .  .  . 

90  450  Debenture  interest 

117’snfi  Ins.  reserve  .  ,  . 


r.  and  L.  balance  ......  ..  $408,256  ,.*  •  •  •  $138,030  ;  investme, 

• — Prom  investments,  intere.st  and  •  . 4  ‘  •  ^^3951  ^^-519-7  1 

v-ntai«  Preferred  dlvids.  .  60,671  60.671  ; 

Common  dlvids.  ,  .  52.465  44.970 1  Current 

Current  assets  at  $752,028  compare  -  - '  Assets 

with  $764,972  for  1927  while  current  par’s  surplus  ....  $  59,425  $  30,861  j  Current 

liabilities  rose  $60,000  to  $288,535,  balance  •  300,461  371,201'  L.abs. 

leaving  net  working  capital  at  $463,-  Profit  and  Loss  Bat.  $449,889  $402,062  i  Working 


$  14,790 

$  t  4.790 

118,811 

74,047 

3H.9SW 

36.980 

14.274 

13.121 

$184,887 

$138,939 

172.461 

136.402 

60,671 

60.671 

52.465 

44.970 

$  59,425 

$  30.861 

350.161 

371,201 

Total  inc. 
1027  i  Pfd.  div. 
$275,341  ’  Coni.  div. 

I  Furptii.a  . 


327.563 

323.902 

278.490 

19.000 

49.000 

49.000 

MSI. 300 

92.025 

'90,4  00 

5  4.163 

182.877 

139,090 

1  772,1  15 

589,242 

4.-.0,152 

which  was  2.70':c,  because  of  the  pay  dividends  at  the  rate  of  $3  per  j  on  the  preferred,  improves  the  divi- 
■siibstantial  increase  in  the  number  annum,  or  $6  per  share  on  the  pre-  j  dend  possibilities  of  the  common 
of  stores  opened,  30  stores  having  sent  stock.  It  is  probable,  however,  shares,  although  action  on  the  com- 


itotal  up  to  540  stores. 


dividend  rate  will  be  made  and  sha- 


i  the  preferred,  improves  the  divi-  Of  the  $25,206,800,  common  share.s 
:nd  possibilities  of  the  common  outstanding,  P.  R.  owhs  $12,723,- 
lares,  although  action  on  the  com-  500,  and  of  the  $12,603,400  preferred 
on  may  be  somewhat  remote.  1  stock  oiit.sfanding,  ('.  P.  R.  holds 
The  preferred  shares  during  the  I  $6,361,800.  In  addition,  C.  P.  R. 


Allowing  for  a  ratio  of  profits  to  reholders  will  secure  a  handsome  past  year  have  gradually  increased  j  bolds  $3,993,000  bonds  of  the 


sales  the  same  as  in  1927,  profits  bonus  by  way  of  stock  rights. 


in  price  from  50  to  84*/f:,  while  the  1  company. 


ance  .  ..  $366,283  $772,110  $580,242  1 
Note. — Profits  include  interest  frt)m 


1928  1027  1926 

urrent  ' 

Assets  $1,351,808  $1,254,881  $301,630 

urrent  I 

Liabs.  409,501  371,44  1  332.007  1 


NEW  ISSUE 


493  as  against  $536,925.  | 

Working  capital  position  for  the  I  Current  assets  for  the  last  period 
past  two  years  compare  as  follows;  1  dropped  from  $1,326,768  to  $1,224,- 
1928  1927  1 824  as  did  the  current  liabilities  from 

Current  assets  ....  $752,028  $764,072  !  $1,012,599  tp  $1,018,013  leaving  net 

Current  liabilities  .  288.535  228,047  j  working  capital  up  $6,000  at  $1,018,- 

IVorkins  capital  ..  $463,4'03  $536,925 

in  his  remarks  to  shireholders, 
the  president.  P.  R.  Diamond,  says  herewith: 

in  n-.rt-  .  .  .  1®27  1927 

J  *„■  Assets  ..$1,224,824  $1,326,768 

During  the  year  1928  we  added  to  Current  Liabs.  .  .  204.811  314.169 

our  chain  another  foundry,  in  the  ,  ,  _  .  -  - ^ — 

State  of  Vermont  in  the  United  Capital.  .$i.oi8. 013  $1,012,599  j 

States,  for  the  purpose  of  supplying  ^  ~~  I 

the  New  England  market  with  our  ||  n  If  A 1717  nFfeAlYP 

product.  IVe  are  pleased  to  say  that  11^  |f/|Vf  ||k||P\  I 

this  plant  is  progressing  very  satis-  *  *  l/ltvl  iJ 

tactorlly-is^  to  draw  your  attention  ATTENDU  ENGINE  ^ 

to  the  fact  that  in  addition  to  buy-  uil\IIIIIJ  , 

ing  this  plant,  we  increased  our  in-  '  '  '  '  - - 

vestments  by  $45,000,  and  we  also  i  Aluson:  Engmccnng  Co.  to  Use 


.  ..  $752,028  $764,072!  $1,012,599  tp  $1,018,013  leaving  net '  rilDTlirn  rDAUITU 
cs  ■  288. J3a  228,047  j  working  capital  up  $6,000  at  $1.018,- !  fUlY | yl\UVf  111 

'^i  P.S.  OF  N.  JERSEY 


capital  $  942,307  $  ^85.437  x$  30.467 
X — Deficit. 


$1,500,000 

Dryden  Paper  Company,  Limited 

6%  Twenty-Year  First  Mortgage  Sinking  Fund 


Comparative  working  capital  fig-  O  C  Ilk  M  fliDvk V 
ures  follow  herewith:  I.lJ*  Ui  FI.  JuiIuIjI 

_  .  ,  .  1927  1927 

^rrent  Assets  ..$1,224,824  $1,326,768  _  - - ,  _ _  : 

Current  Liabs.  .  .  204.811  314,169 1  Gross  Shows  Increase  of  $1,019,- 


Gold  Bonds 


To  be  Dated  February  1,  1928. 


To  Mature  February  1,  1949. 


product.  IVe  are  pleased  to  say  that  IJ  N  JfAYY  |jKfip\  I  New  York.—  The  Public  Service, 
this  plant  is  progressing  very  satis-  ^  •  i^iiVI  U  ;  Corporation  of  New  Jersey,  iu  its  ; 

factorliy.  ATTTMBII  i  December  and  the  year 

•■We  wish  to  draw  your  attention  /||  |rjY|lll  l*rai||ra|*  i»28,  shows  imporUint  Increases  in! 

to  the  fact  that  in  addition  to  buy-  '  gross  and  net  earnings  for  both  pc- 1 

ing  this  plant,  we  increased  our  in-  '  '  ’  ; -  .  |  riods  as  contrasted  with  1927.  The 

vestments  by  $45,000.  and  we  also  i  AlUson  lingmccnng  Co.  to  Use  net  income  for  dividends  and  siir- 
purchased  2,750  shares  of  our  pre-  New  Design _ Not  Used  in  !  gained  130  per  cent,  for  De¬ 
ferred  stock  for  redemption  and  can-  Efu»I»n#1  FIfIvo  i  c^n^ber  and  60  per  cent,  for  the ' 

cellation.  earner  ;  the  figures  setting  net  high ' 

"A  dividend  of  $1.00  per  share  per  — -  ,  records  for  the  company. 

quarter  was  inaugurated  on  the  com-  |  Attendu  Engine.s  have  i  earnings  in  December  were  ' 

mon  slock  of  the  company  This  I  “  ‘h®  following  letter  to  share- an  mcreaJe  or^^ 
common  stock  was  sub-divided  dur- ,  *"7  i 

Iner  the  year.  each,  shareholder  re-’  “^’'oHowing  the  establised  policy  ofj  “  ’  oi  so-  ■ 

cci\'ing  two  shares  for  the  one  share  board  to  advise  shareholders  i  Due  to  a  reduction  of  $1-1, loa  in  | 
previously  owned.  An  initial  quar-  Promptly  of  any  important  develop-  expenses,  taxes  and  de- , 

terly  dividend  of  50  cents  a  share  '  have  to  report  that  the  !  oi>eratiiig  income' 

was  declared  on  the  new  stock  and  Kngineering  Company  has'^^,^  $l.t4.?.i64  higher  at  $4,44.>.wi8.  i 

wc  are  pleased  to  say  that  we  have  (^^L’ided  not  to  use  the  Attendu  design  i  ineonie  was  $j,6i  1.017  up  , 

oyer  750  shareholders,  both  prefer-  construction  of  the  dirigible  .o  ^  I 

red  and  common,  spread  over  United  Slates  Navy,  j  the  mouth  $6,n4,A,J.j,  a  gain  of 

entire  Dominion  of  Canada,  who  are  ■  ‘*^Vhen  the  Allison  Company  *j6i.2S0.  C  harges^  wer-e  $080,1.1.), 

interested  in  the  success  of  contract  to  build  an  $l,24o,83o,  leaving  net  in- 1 

companv.  •  gine  for  the  navy  dirigitble,  it  was'  eome  of  $4,8^0,411,  compared  with  ; 

“It  is  gratifying  for  your  directors  i  Proposed  that  it  should  be  designed  '  ^2.117,923  in  ^cember,  1^27,  an  in-, 
to  report  that  our  business  has  been,  'o  embody  the  Attendu  principle  and  !  ‘’f  $-.<a-.488,  or  130  percent., 

augmented  by  the  acquisition  of  a  known  as  the  Allison-Attendu  en-  ff'®  months  to  I>ecem- > 

great  number  of  indiistri.al  lines, '  S*®®-  A  license  agreement  was  en- 1  j_^28.  gross  carnlng.s  were  , 

with  the  result  that  these  line.s  add- !  ^i*^o  with  your  company  for  |  ^],25,528.oS0.  an  increase  of  $10,d2-.-| 

cd  to  our  regular  work,  frequently  fo®  t*®®  pf  the  Attendu  patents  and  I  “•  "f,*’*®  *^’^T’®oses.  taxes  and  de- , 
nece.=sitated  our  foundries  operating  ’^®  Preliminary  work  was  carried  i  P'^®®  ''''f^on  were  $;,.6_o, 8.14  highei  at| 
21  hours  a  da}'.  i  out  for  the  construction  of  the  At- '  'pttYing  ^net  operatmg  j 

“In  presenting  our  la.st  annual  re-  engine.  The  Allison  Company  |  *o®ome  oi  $36L972.1'1,).  up  .$4,.'01.iii  i 

port  we  called  your  attention  to  the  has  now  advised  us  that  the  engine  I  fo®  yskp- 'ODier  net  income  w.as^ 


629,  While  Operating  Ex¬ 
penses  Decline. 


purchased  2,750  shares  of  our  pre¬ 
ferred  stock  for  redemption  and  can¬ 
cellation. 

“A  dividend  of  $1.00  per  share  per 
quarter  was  inaugurated  on  the  com- 1 
mon  stock  of  the  company.  This  I 


New  Design — Not  Used  in  ' 

England  Either 

Directors  of  Attendu  Engine.s  have  j 
Issued  the  following  letter  to  Share- 


Principal  and  semi-annual  interest  (February  Ist  and  August  Ist)  payable  at  the  option  of  the  holder  in  Canadian  Gold  Coin  of  the 
present  standard  of  weight  and  fineness  at  any  branch  of  The  Royal  Bank  of  Canada  in  Canada,  or  in  United  States  Gold  Coin  at 
the  Agency  of  The  Royal  Bank  of  Canada,  in  the  City  of  New  York,  U.S.A.  Coupon  Bonds  in  denominations  of  $1,000  and 
$5(W,  with  privilege  of  registration  as  to  principal  only.  Redeemable  at  the  option  of  the  Company  in  whole  or  in  part 
on  any  interest  payment  date  on  sixty  days'  notice  at  105%  of  the  principal  amount,  plus  accrued  interest,  if  redeemed 
on  or  before  February  1st,  1933  ;  and  thereafter  at  1%  less  for  each  subsequent  four-year  period  or  f)ortion  thereof. 

TRUSTEE  :  MONTREAL  TRUST  COMPANY 

CAPITALIZATION 

Issued 

Authorized  and  to  be  Issued 

$%  2$-Year  First  Mortgage  Bends  (this  Issue).. r.’.V.V.V. 7. .  $2,000,060  $1,. *>00, 000 

Common  Stock  of  No  Par  Value .  150,000  Shs.  150,000  Shs. 


common  stock  was  sub-divided  dur- ,  ^o|der3  :  — 

Ing  the  year,  each  shareholder  re-  '  "Following  the  establised  policy  of 


possible."  I  BiK  developed  from  the  results  ol  -  of  $8,637,874.  or  60  per  cent. 

- i  tests  at  the  National  Advisory  Com-  : 

RECORD  EARNINGS  TSsSsi—J FAVORABLE  YEAR 
DOM. RADIATOR C0.iEx~ Ssrik  TRUST  AND  G’TEE' 

- -  - -  tendii  principle  hut  is  of  sufficient  |  - ; -  j 

Report  For  1928  Shows  $21.70  *>oportance  to  make  your  directors  Progress  Shown  in  All  Depart- 
a  Share  on  Capital  ,  ‘®®l/hat  they  should  allow  the  share- '  ^gnts  With  Earnings  at 

„  ,  ,  holder.s  to  draw  their  own  conclusion  d  -i 

:  -  .s  to  the  bearing  which  it  may  have  *  Kecord 

- -  iiipon  the  future  prospects  of  the  I  -  I 

\  oliimc  of  busines.s  and  net  profits  ■  company.  ]  Toronto. -  The  .statement  forwaud- 


RECORD  EARNINGS 
DOM.  RADIATOR  CO. 


a  Share  on  Capital 
Stock 


FAVORABLE  YEAR 
TRUST  AND  G’TEE 


ments  With  Earnings  at 
Record 


\  oliimc  of  busines.s  and  net  profits  ■  company.  1  Toronto. -  The  statement  forwaud- 

et  l.toniinion  Radiator  ;iml  Boiler!  "The  tests  upon  the  Buffalo  en-icd  to  shareholders  of  the  i'rusts  aiuL 
Company,  iamited.  establi.'died  new  '  gIne  are  still  being  continued  and  , Guarantee  t'ompany.  Limited,  l).v  tlie  I 
liigli  levels  ill  1ti28.  'I'he  annual  re- |  information  of  a  definite  kind  with  i  general  manager.  li.  B.  Stockdale. 
purl  reveals  net  jM-ofit  of  •$:!6;t,tt9o,  j  regard  to  what  may  be  expected  i  shows  increases  in  all  dei)artments  i 

equivalent  to  .$21.70  per  share  on  j  from  this  development  will  be  avail- jof  the  comijany's  affairs.  Larnings 

J7.000  sliarcs  of  $Io0  ))ar  valiK!  out-  !  able  to  .shareholders  at  an  early  are  the  largest  in  ;iny  year  ol  tliei 
■st;in(iin.g.  I'lie  company  now  has  no ;  date.  company’s  history.  The  net  iprofiis 

funded  dclvl  or  preferred  stock.  I  "Tlic  truck  engine  built  by  tlie  as  shown  by  the  statement  were 
Balanee  cvlieet  a.s  .at  close  of ;  English  company  has  been  operated  $180,360.04  as  compared  witli  .SLOK,- 
thc  year  indicates  eurreiit  assets  of  i  without  the  use  of  the  Attendu  566.26  for  the  previous  year.  Guar- 
;ind  current  liabilities  of  'metitod  of  air  control.  The  design  anteed  trust  funds,  invdnding  witli- 
only  .$i;6,o,s;i.  leaving  net  working  |  of  (he  engine  itself,  together  with  drawahlo  deposits,  increased  from 
cajdtal  of  .$l.ll,'l,l!i7.  Tlie  ratio  of !  the  application  of  a  patent  developed  $6,791,608.30  to  $7,63!i,136.09,  or  liy  , 
eiirrent  assets  to  ennent  liabilities  :  jointly  by  the  English  company  aitd  over  $800,000. 

is  an  nniisiialiy  liigh  one.  being  over  !  the  Ricardo  organization  during  its  Estates,  trusts  and  agency  funds  ! 

22  to  one.  Cimenf  assets  consist  I  construction,  appears  to  have  ac-  and  investments  were  up  from  .$26,- 

ot  (’a.sli  .$!if)  1 ,8.78,  accounts  receiva- 1  compli,shed  the  desired  results.  No  to  $27,926,16^.40,  an  in- 

ble  .$109,622.  and  inventories  $372,- '  furtlier  steps  are  being  taken  to-j®f®a®c  of  $1, 176,756. .i2.  'lotal  assets 


en  operated  I  $180,360.04  as  compared  witli  .$1,78,- 
•he  Attendu  566.26  for  the  previous  year.  Giiai- 


of  ca.sli  .$!i97,8.78,  accounts  receiva¬ 
ble  .$109,622.  and  inventories  $372,- 


l(i5.  I  iiri’eiit  lo'^iots  are  made  up  of'  wards  carrying  on  the  dcvelonment  administration  by  tiie  comjni- 

. . . . 1.1,.  I, _ !  ,,  ,  .  ..  ..  ..  -  U...  ta  «'>7  77H  flK7  CU 


Hccoiints  iiuyable,  including  Dornin- :  m  England  pending  the  i-esults  of  oy  oow  amount  trt  $37,776,957.88.  i 
Ion  I’rofits  Tax.  the  tests  at  Buffalo.  submitting  the  directors’  report ' 

Total  assets  are  shown  at  $3,213,-  _ ! _  the  president,  James  J.  Warren,  com- 

692,  the  items  in  addition  to  current  >  ments  on  the  excellent  crop  harvest-  j 

assets  being  $8,866  deferred  charges.  The  Financial  Timed  readies  a  ed  in  western  Canada  and  on  the 
and  $l,725,13;i  real  estate,  buildings  dass  of  people  who  are  interested  generally  satisfactory  conditions 
and  equipment.  On  the  liabilities  and  able  to  buy  investnevt  MCari-  that  obtained  in  Canada  during  the! 
side,  reserve  for  depreciation  is  Wes,  .  ■■P>ot,year. 


COMPANY  AND  PROPERTIES  ;  DRYDEN  PAPER  COM-  Earnings  for  the  last-mentioned  period  are  equal  to 

PANY,  LIMITED,  was  incorporated  In  1020  under  the  more  than  three  and  one-half  times  the  annual  interest 

laws  of  the  Dominion  of  Canada,  and  Is  engaged  in  the  of  $90,000  on  the  First  Mortgage  Bonds  to  be  presently 

manufacture  of  Sulphate  Pulp  and  Kraft,  Manilla  and  issued.  Net  Earnings  for  the  current  fiscal  year  are  show- 

Building  Papers.  The  Company’s  plant  is  located  at  ing  a  considerable  increase  and  it  is  estimated  that  they 

Dryden,  Ontario,  about  two  hundred  ^les  East  of  Winni-  will  amount  to  approximately  $450,000  for  the  year  ending 

peg,  on  the  main  transcontinental  line  of  the  Canadian  September  30th,  1929. 

Pacific  Railway.  There  the  Company  owns  and  operates 

a  pulp  and  paper  mill  of  modem  design  and  construcHon,  ASSETS  :  The  Balance  Sheet  as  at  September  30th,  1928, 

with  an  annual  capacity  of  25,000  tons  of  Sulphate  Pulp  as  certified  by  Messrs.  George  A.  Touche  &  Company, 

about  15,000  tons  of  which  at  present  are  being  manu-  after  giving  effect  to  the  present  financing,  shows  fixed 

factured  Into  finished  products.  assets  of  $6,858,588.81,  and  net  current  assets  of  $840,491.50, 

The  Company  owns  in  fee  simple  hydro-electric  powers  making  total  net  tangible  assets  of  $7,699,080.31,  equal 

capable  of  developing  7,000  h.p.,  of  which  5,500  h.p.  is  to  $5,132  per  $1,000  of  First  Mortgage  Bonds  of  this  issue, 

now  installed  and  in  operation.  These  powers  are  well 

situated  and  supply  low-cost  energy  to  the  plant.  .SECURITY  :  These  Bonds,  in  the  opinion  of  Counsel,  will 

The  Company’s  timber  limits,  which  are  in  close  proxl-  be  secured  by  a  First  Mortgage  and  charge  on  all  the 

mity  to  the  mill,  consist  of  1,100  square  miles  and  are  Company's  assets,  present  and  future,  specific  as  to  real 

held  under  twenty-year  renewable  leases  from  the  Ontario  estate,  plants,  buildings,  equipment  and  other  fixed 

Government.  *niese  limits  are  estimated  to  contain  assets,  and  by  way  of  a  floating  charge  as  to  all  other 

approximately  2,000,000  cords  of  puipwood,  which  is  about  assets.  They  are  part  of  an  authorized  i.ssue  of  Two  Million 

fifty  years’  supply  at  the  present  rate  of  consumption.  Dollars  ($2,000,000)  ;  the  remaining  Five  Hundred  Tbous- 

without  allowance  for  reforestation,  growth,  or  purchase  and  Dollars  ($500,000)  may  be  issued  from  time  to  time, 

from  other  sources.  The  limits  are  being  conserved  by  '  in  such  amounts  as  the  Directors  may  determine  in  ac- 

the  purchase  from  settlers  of  more  than  one-half  of  the  cordance  with  the  provision  of  the  Trust  Deed  for  the 

wood  which  is  consumed  annually  by  the  mill.  corporate  needs  of  the  Company. 

MARKET  :  The  market  for  the  Company’s  products  is 

mainly  in  the  provinces  of  Western  Canada.  Dryden  SINKING  FUND  :  A  Sinking  Fund  will  be  created,  pay- 

^per  Company,  Limited,  is  more  favourably  locatM  to  ments  to  which  will  commence  on  the  first  day  of  Febru- 

serve  this  rapidly  developing  territory  than  any  other  ary,  1932,  which  It  is  estimated  will  retire  two-thirds  of 

manufacturer  of  Kraft  and  Building  Papers,  and  because  this  issue  by  maturity, 

of  its  exceptionally  low  cost  wood,  and  economical  hydro¬ 
electric  power  the  Company  is,  moreover,  a  potential  PURPOSE  OF  ISSUE  :  The  proceeds  of  the  sale  of  these 

factor  in  the  markets  of  the  East.  There  is  a  steady  Bonds,  together  with  50,000  shares  of  Commou  Stock, 

demand  for  the  Company’s  Sulphate  Pulp  In  the  states  ^Ul  used  to  redeem  the  present  outstanding  Prior  Lien 

of  Wisconsin,  Minnesota,  etc.,  and  the  tnlh  l»  advan-  Notes  and  Debenture  Stock,  to  reimburse  the  Company 

tageously  situated  with  respect  to  supplying  this  market.  for  expenses  incurred  in  the  construction  of  extensions 

The  Company  has  secured  a  five-year  contract  with  the  and  additions  made  to  its  plant  and  hydro-electric  develop- 

Bates  Valve  Bag  Company,  Limited,  who  have  installed  ments,  and  to  provide  additional  working  capital  for 

machinery  in  the  Diyden  plant  for  the  manufacture  future  corporate  needs, 

of  cement  bags  under  their  patents. 

EARNINGS  :  Earnings  have  been  showing  steady  and  DIRECTORS  :  The  following  arc  Directors  :  John  H.  A. 

consistent  growth.  Net  earnings  for  the  past  three  years  Acer,  President — President,  Eastern  Pulp  Company, 

available  for  interest  on  these  Bonds,  after  deducting  all  Limited  ;  F.  A.  Sabbaton,  Vice-President— Director, 

operating  charges,  maintenance  and  repairs,  but  before  Canada  Power  and  Paper  Corporation  ;  Geo.  Chahoon, 

depreciation,  depletion  and  Federal  taxes,  as  certified  jr. — President,  Canada  Power  and  Paper  Corporation  ; 

by  Messrs.  George  A.  Touche  fit  Company,  Chartered  P.  a.  Thomson- -President,  Eastern  Dairies,  Limited  ; 

Accountants,  Winnipeg,  have  been  as  follows  : —  Dan  McLachlin— President,  McLachlin  Brothers,  Limited; 

Year  ended  September  30,  1926 . $223,558.52  J.  B.  Woodyatt— Vice-President,  Power  Corporation  of 

“  “  “  “  1927 .  274,497.23  Canada,  Limited  ;  F.  Perry— Chairman,  Canada  Iron 

“  “  “  1928  324,169.11  Foundries,  Limited  ;  E.  R.  Parkins,  K.C. — Director, 

Annual  Interest  on  these  Bonds .  90,M8.M  McColl-Frontenac  Oil  Company,  Limited. 

All  orders  will  he  received  subject  to  the  approval  of  the  proceedings  by  Counsel  and  to  the  is-sue  and  sale  of  these  Bonds  as  planned. 

I  he  right  is  reserved  to  reject  any  application  and  also,  in  any  case,  to  allot  a  smaller  amount  than  applied  (or. 

These  Bonds  are  offered  if,  as  and  when  issued  and  received  by  us,  and  subject  to  prior  sale  and  the.conditions  stated  above. 

Price:  100  and  accrued  interest  to  yield  6% 

NESBITT,  THOMSON  ^  COMPANY 

LIMITED 

215  St.  James  Street.  MONTREAL 
Toronto  Ottawa  Quebec  Hamilton 


London,  Ont. 


Winnipeg 


Saskatoon 


Victoria 


Vancouver 


Statements  contained  in  this  circular  are  not  guaranteed  but  are  based  upon  information  which  we  believe 
to  be  reliable  and  upon  which  we  ac^  in  purchasing  these  tecurities.  . . 
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Preserve  the  results  of 
t  your  labors 

In  the  management  of  ycur  estate  you 
can  secure  absolute  protection  for 
your  heirs  by  appointing  this  Com¬ 
pany  your  Executor  and  Trustee. 

_Only  continued,  steady,  careful  atten¬ 
tion  will  keep  intact  an  estate  which  it 
has  taken  ability  and  years  of  hard 
work  to  build  up. 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


ANNOUNCE  TERMS 
STOCK  OFFERING 
OF  BRAZILIAN  CO. 


1  New  Shares  May  Be  Paid  For  in  her  own  and  is  without 

I  I  .  I  .  doubt  one  of  the  most  prosperous 

instalments  With  Alterna-  rountries  in  the  world  today”,  .said 
tive  Plans  Mr.  Wade.  “But  the  present  prosper- 

SANTOS  DEAL  OUTLINED 


Building,  The  Wellington  Building,  [  of  the  London  &  Western  Trusts  | 
[The  Manufacturers  Building,  The  I  Company,  and  Thomas  K.  Walsh,  of  | 
I  Queens  Park  Plaza  and  others.  the  Walsh  Advertising  (,'ompany.  j 

Howard  C.  Wade,  drew  attention'  A  trip  to  Oshawa  to  view  the  new 
to  the  splendid  type  of  buildings  tlw  Hotel  Genosha  bonds  of  which  the  | 
company  is  helping  erect  through-  ^  company  is  selling  and  a  final  ban- 1 
out  Ontario  and  prophesied  a  mar-  dUPt  attended  by  many  guests,  were  j 
vellous  growth  in  Canada  during  the  .among  the  features  of  the  Conven- 1 
next  ten  years.  “Canada  is  certainly  tion. 

coming  into  her  own  and  is  without  - 7- - _  ! 

fioiibt  one  of  the  most  prosperous  C.\N.  FOUNDRIE.S  &  FOK(«IXGS,  I 


Mr.  Wade.  “But  the  present  prosper-  it  is  understood  that  Canada! 
I  ity  and  growth  is  small  compared  ^  Foundries  &  Forgings,  Lfd.,  has  j 
j  to  what  wiil  happen  in  the  next  ten  niade  an  excellent  start  for  thecur- 


Cochran,  Hay  dC  Co. 


J.  STRATHEARX  HAY,  Member,  Toronto  Stock  Exchon te 

Dealers  in 

Bonds  and  Stocks 
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AT  THE  LOOKOUT 


(Continued  from  Page  1 )  j  of  business  which  outlook  is  shared  ,  (a)  if  payment  is  made  In  full  of  | 

“Xo”  to  the  questions  asked,  but  can  I  automotive  lines,  j  $40  per  share  with  subscription  on  . 

hardly  do  so  In  face  of  the  evidence.  I  or  before  2nd  April.  1920.  there  shall  * 

It  is  true  that  in  recent  years  Can- ,  »  ^  .  1,^  p.jij  the  subscriber  an  addi-  ■ 

ada  has  strengthened  her  position  Events  since  the  turn  of  the  year'  tional  amount  of  17  cents  per  share  | 
foillowing  an  awakening  to  the  value  appear  to  bear  out  the  optimistic  j  «V'>ap''‘hPd  for.  to  cover  accrued  di-| 
of  raw  materials,  like  nickel  and  I  c-’^pectations  expressed  in  recent  I from  1st  .March,  192!t,  to  2ikI  : 
pulpwood,  which  were  going  to  the  j  weeks,  says  Ihe  Guaranty  Trust '  April,  1929,  and  definitive  certifi- j 
United  States  to  1m^  turned  into  fin-  |  Company  of  New  York.  Although  i'l  respect  of  the  additional  j 

ished  products  for  the  benefit  of  the  1  industrial  expansion  Is  in  order  at  I  ■‘’hares  subscribed  for,  wiil  then  be  j 
workers,  the  manufacturers  and  the  I  this  season  and  the  stepping  up  of!  i-ssued  ranking  for  dividend  from  1st  I 
investors  of  that  country.  But  it  is  I  operations  must  accordingly  be  re-'  -March.  192!t:  , 

to  be  seriously  doubted  if  iXinada  has  I  garded  as  largely  seasonal  in  char-'  f>r  (I>)  the  first  instalment  of 

gone  far  enough  in  this  direction.  ,  acter,  (he  vigorous  revival  that  has  P<’r  share  having  lieen  paid,  llic- 

Recent  agitations  for  further  rest  ric-  been  reported  in  numerous  lines  is  balance  of  .$20  per  share,  les.s  an' 
lions  against  .pulpwood  exports  and  |  distinctly  reassuring.  !  interest  adjustment  of  8  cents  ix‘r  ! 

against  paying  excessive  profits  on  I  ft  may.  now  be  .said,  therefore,  1  f’harc  on  the  instalnicnf  already; 
copper  products  from  the  United  I  with  somewhat  more  confidence  than '  may  be  paid  on  or  Iieforc  Isl  j 

States  made  from  ('anaidiau  raw  ma-  was  possiblt'  .n  month  ago,  that  pres- 1  dune,  1929.  and  upon  surrender  of' 
terlals  may  be  mentioned  in  this  ent  conditions  favor  the  outlook  for  tlic  fully  paid  certificates  of  sub-; 
connection.  a  continuance  of  active  and  prosper-  scription.'  definitive  certificates  in  i 

But  it  would  seem  that  it  will  re-  ous  business  at  least  during  tlie  nc.xt  i'csi»ect  of  the  additional  shares  sub- 

quire  enterprise  on  the  part  of  (,'an-  few  months  and.  as  far  as  can  now  scribed  for.  will  be  issued  ranking 
adlan  producers  as  well  as  legisila-  be  seen,  throughout  the  year.  Cou-,  for  dividend  from  1st  .June,  1929.  ■ 

tiom  against  the  exports  of  raw  ma-  pled  with  the  auspicious  .start  made!  or  (c)  the  first  and  second  inslal-j 
terials.  if  this  country  is  to  secure  by  the  leading  industries  is  the  fact!  ments  totalling  $20  per  sliare  hav- 1 
the  full  benefits  from  its  natural  that  consumers'  demand  appears  to '  ing  been  paid,  the  balance  of  $20  j 
resources.  be  keeping  pare  with  mamifactnring ,  iper  share.  less  an  interest  adjust- j 

tf.  H-  *  *  operations,  thus  affording  a  sound ;  meat  of  cents  per  share  on  the 

....  ,  f  „  „  r>  V.  I'asis  for  sustained  activity.  instalments  already  paid,  may  lie ; 


j  - —  I  years.  .Money  I  think  is  going  to  be  rent  fiscal  year  with  earnings  run-  jl 

I  Official  notices  have  been  sent  out  <’boaper,  with  the  result  tliat  interest  ning  at  the  rate  of  twice  the  divi-  ! 

I  by  directors  of  Brazilian  Traction.  <>u  bonds  will  be  lower.”  '  dend  requirements  on  Class  “A”  j  Tetenia  Htmilioa  London  Kitchtnot  Wiadtor 

j  Idght  and  Power  Co.,  T>td.,  outlining  Other  speakers  included  E.  A.  j  stock  of  which  there  are  28,400  |  ^ 

the  terms  of  Ihe  stock  offering  to  Hoffman,  vice-president  and  apprai- ;  sliares  issued.  These  shares  carry  i  .-..■■r:-.  ■  ■, .  . . '  ..  ,iJ 

shareholders  announced  recently,  ser  of  both  the  Canadian  and  United  a  dividend  of  $1..')0  par  annum.  The  L— 

!  The  new  stock  is  being  offered  to  States  companies,  William  Brown,  annual  report  for  1928,  which  willi 

I  shareholders  as  of  record  February  vice-president  and  general  manager,  be  isn  .  ed  later  in  the  year,  w  illjon  a  profitable  basis.  With  the  I  for  a  continuance  the  management 

I  15th,  1929,  at  $40  a  share  payable ,  and  A.  .1.  Roberts,  sales  manager:  make  a  favorable  showing,  plants  |  company  away  to  a  good  start  for|ltK>ks  for  a  more  profitable  result 

!  $10  with  subscription  on  or  before  j  guest  speakers  were  J.  C.  >fcI)onald.  Iiaving  been  ttetive  during  the  year  ilie  new  year  and  prospects  good  for  1929. 

April  2nd:  $10  on  .liino  1:  $10  Son-  •  —  -  ■  1  1  1  — ii—, 

tember  3rd:  and  $9.30  on  Doceml)er' 

:j2nd,  and  the  shares  will  rank  for^  — — — — 

.  1  dividend  as  from  December  1st  this.  ~  — — — — — — ^  '  ■ 

:  I  I 

As  a  convenience  to  subscribers,  j  I 

I  instalments  may  be  paid  in  advance  I  ^  I 

on  either  one  of  the  following !  *  NEW  ISSUE  I 

I  '  (a)  if  payment  is  made  In  full  of  1  $1,000,000  I 


At  the  anmial  meeting  of  the  Dorn-  unsettlcmont  that  may  occur 

Probablv  bc  t.a.^eablc  to  finan. 

!*’*>*'>  latltcf  than  commercial,  influ- 
presented  ;i  brief  but  intercstinir  1  i.r... 

vey  of.  as  he  termed  it  “an  all-Can-  ^  ^ore  has  been  no  cs.sen- 

adlaoi  tolance  sheet".  This  balance  !  spoeulativc  situa- 

sheet  showed  among  the  assets;  (It  |  f 

a  satisfactory  condition  of  employ- i  among  conservative  business 

ment;  (2)  a  steady  price  level,  show-  j  l-fvcsston  n  sloel; 

ing  that  business  is  free  from  itifla-  Prices  in  tlie  e.tr  y  part  of  December 
flon:  (3)  the  continued  growth  of  I  ^  omporary  set- 

mtolng;  (4)  increased  traffic  and  ■’^d  the  gcncial  le\cl  of  qtio- 

earntagB  of  the  two  grc.at  railway  t^tions  now  appears  to  be  higher 
systems;  (5)  indications  of  a  real  than  at  the  end  ot  .'November. 
Immlgratloin  policy;  (6)  regular  rc-  v-  ¥  * 

ductlonsinour  National  Debt;  (7)  an  1  The  outlook  for  general  business 


Any  unsettlemont  that  may  oceur  paid  on  or  before  3rd  September, 
will  probably  be  traceable  to  finan.  1929.  and  upon  surrender  of  the] 
(dal,  ratlior  than  eomniercial,  influ-  fully  paid  certificates  of  subserip-j 
ences.  There  has  been  no  essen-  tion  definitive  certificates  in  res- ] 
lial  eliange  in  the  speculative  situa-'  pect,  of  the  additional  shares  sub- i 
tion,  whicli  has  oecasioned  so  mueb  scribed  for.  will  be  issued  ranking  | 
concern  among  conservative  lutsiness  for  dividend  from  1st  September,' 


interest  at  6  per  rent,  per  annum  | 
will  be  cliar.god  on  instalments  in  1 


mining;  (4)  1ncrrat.sed  traffic  and  general  le^oI  of  quo-  arre.tr.  j 

earnings  of  the  two  grc.at  railway  tntions  now  appears  to  be  higher  |  rnteiitiaUties  for  ((routli.  i 
systems;  (5)  indications  of  a  real  than  at  the  end  ot  .'xovcmbci.  I  jp  p  covering  letter  to  sliarchold- j 

Immlgrratloin  policy;  (6)  regular  rc-  ¥  ¥  ¥  ¥  ers.  I’residcnt  .Miller  Lasli  reviews 

ductlons  in  our  National  Debt;  (7)  an  1  xhc  outlook  for  general  business  '  follows  the  situation  witli  regard] 

increasingly  fannourable  balance  of  ]  continues  favorable.  The  Brookmin;  to  the  acquisition  of  the  1  ity  of  San- 

trade,  and  (8)  a  strong  liquid  bank-  1  Kconomic  Service  Inc.,  says.  With  to-‘’  Improvements  Fo..  Ltd.,  to  covet  j 

tog  position;  while  the  only  Impor- ;  great  bulk  of  production  pass-  t>'‘'  ‘■"■“t  "f  which  the  present  stock  1 

tant  llabmties  seemed  to  be:  (a)  the  immediately  iuto  consumiption.  '•'’sue  is  being  made:  j 

depression  in  newsprint,  and  (b)  and  an  absence  of  Inflation  ofln-‘  ‘Tl’"  "f  •'Juntos  Improve-] 

overextended  speculation,  both  of  ventorios  cither  in  price  or  quantity  ments  Tompany.  I>iniltcd.  owns  and  | 
which  time  Should  correct.  underlying  conditions  are  .sound.' fO'^'-ates  the  services  of  light  and' 

Reference  was  made  by  the  presi-  The  recent  increase  in  unfilled  or-.  PO'«''.er  distribution,  manufacture  and  ■ 

dent,  A.  W.  Austin,  to  the  sound  ders  of  the  Steel  Corporation.  Ihci  '’ale  of  gas,  the  water  supply,  and] 

relation  of  production  to  consump-  revival  of  the  volume  of  new  flnanc- '  transpivrtatiou  by  tramways  and  j 

tion,  as  follows:  ing  owing  to  the  large  increase  ini  '^uses  in  the  important  (ity  of  ^an-, 

"At  tho  present  time  more  Indus-  financing  by  means  of  stock  issues.  Brazil,  :tll  of  which  services  1 

tries  and  individual  companies  stan.i  the  anticipated  record-breaking  out-|  have  been  oxtcnde<l  to  and  tire  m  . 
to  strong  positions  than  for  years  put  of  automobiles,  arc  all  factors  operation  in  (he  neighboring  seaside 
past.  Overproduction,  which  beyond  which  give  promise  of  a  high  rate  tuwn  of  bao  \  u^ente,  I  he  properties 
anything  else  would  distrub  business,  of  activity.  Textiles  are  at  a  tern-  uf  tho  City  of  Santos  Tuiprovenients 
is  happily  absent,  except  in  news-  porary  low,  but  probabilities  favor  a  Uouipany,  Limited,  have  lioen  w(;ll 
print,  .showing  that  the  lessons  of  the  seasonal  increase  in  this  line.  Pros- '  operated  and  maintained  and  are  in  | 
deflation  period  are  well  remember-  peelive  constructiou  activity  has  physical  conditinn.  ^uii-, 

ed.  One  of  the  soundest  features  of  shown  considerable  decrease,  but  which  is  the  port  of  the  Stale, 
today  is  the  harmony  between  out-  ihc  full  effects  of  any  such  de-  I  Putilo  and  its  extensive  hin- , 

put,  distribution  and  consumption,  cline,  important  though  it  may  be.  terland,  is  one  of  the  most  important  ! 
which  it  is  in  the  Interests  of  all  'not  be  felt  for  some  months.!  seaport.s  of  Brazil,  as  may  be  gang-] 

elements  to  maintain.”  ^,oncv  is  e.xipected  to  continue  rela- 

¥  ¥  ¥  ¥  ;  lively  firm,  and  may  even  tighten  up  well  over  ;>0| 

January,  usually  a  quiet  month  for  I  still  more,  depending  on  the  action  b®'  j’,  ,  !  J-’ jV 

new  construction,  showed  $41,962,900  |  of  the  stock  market,  gold  t«ports  I"'  ^ 

worth  of  new  contracts  throughout  land  commercial  demands,  hut  will :  I  •  ‘  ^  <5int<m  * 

faniirta  ThiH  iu  (ho  firu*  *inio  vnoh  I  he  in  .'i.mnlc  sivDolv  to  meet  all  Icgit- 1  ‘'•^nt.  IS  through  thc  poi  t  of  .  anto. . 


Canada.  This  is  the  first  time  such  I  he  in  ample  supply  to  tneet  all  legit-;  f  eoffee  eV^orted  rrom 

a  largo  volume  of  work  has  been  j  imate  requirements.  Brazil  nearlv  %^per  cent  passes  I 

contracted  for  Jn  the  first  month  of  sf-  ^  ^  ^  ^  i 

..  X  *  1  J  r  throiiffh  oant.os.  i 

the  year.  Ihe  total  doubles  that  for  volume  of  money  turnover  in  “Santos  is  about  50  niilcs  bv  rail: 

January,  19-8,  and  exceeds  Decern-  united  States,  during  the  week  1  from  the  City  of  Sao  Paulo,  witli 
oer  last,  by  122 /fc.  ended  January  19,  its  reflected  by  which  it  is  connected  by  the  line  of 

Such  a  total  in  January  has  no  cheque  payments,  was  smaller  than  the  Sao  Paulo  Railway  Company,^ 
particular  significance,  except  that  ju  t,he  preceding  week  but  showed  a  Limited,  which  is  the  neck  of  the 
it  shows  construction  does  not  slow  substantial  gain  over  the  corres- ,  wliolc  railroad  system  of  the  inle-^ 
up  during  the  winter  to  the  extent  ponding  period  of  1928.  according  to  i  rior.  and  the  Sorocabana  Railway' 
it  did  a  few  years  ago.  Any  acces-  tbe  weekly  statement  of  the  Depart-  (•ompaiiy  is  rapidl.v  constructin.g  an 
slblc  Job  Cfin  now  proceed  without  ment  of  Commerce.  Operations  in  |  indeiicndcnt  connection  to  the  port.! 

fear  of  wheather  conditions.  Part-  steel  plants  showed  some  curtail-  j  ‘•'pi,,.  population  served  by  tlie 
icularly  favorable  weather  in  many  ment  from  the  previous  week  biiti  cnv  of  Santos  Iinprovcincnls  Com-' 
parts  of  the  Dominion,  no  doubt,-af-  were  on  a  higher  level  than  in  the !  pan y,  limited,  is  about  16.5.(l(Tu. 
fects  the  total  to  some  extent.  same  week  of  last  year.  Factory  ;  Sanlos  is  not  oniy  a  great  shipping 

The  greater  percentage  of  awards  employment  in  Detroit,  indicating  j  .port,  but  is  developing  rapidly  as  a 
for  January  throughout  the  Domin-  activity  in  the  automobile  industry.  |  manufacturing  centre,  .and  is  only 
Ion  were  for  engineering  construe-  showed  substantial  exipansion  as:;  miles  distant  from  the  Serra  De-, 
tion.  This  group  accouted  for  47.890  compared  with  both  the  previous  |  ypjQpment  of  our  subsidiary,  Sao 
of  all  construction,  the  total  being  week  and  the  same  week  of  1928. ,  pauio  Tramwav.  Light  and  Power 
$20,064,000.  Business  buildings  took  The  output  of  crude  petroleum,  cov-j  companv.  Limited.  with  which' 
care  of  40.3%  or  $16,895,900,  while  cring  the  latest  reported  week,  show- j  u  is  'interconnected.  The  tele-; 
residential  total  was  $4,077,500  or  gj  further  gains  over  both  tbe  P're-j  phone  service  in  Santos  has  j 
9.7%  and  industrial  $925,500  or  2. 29e.  vlous  week  and  the  same  period  ofibgpn  owned  and  operated  for  many! 

The  building  permit  totals  for  six-  jast  vear.  The  iprodiiction  of  bitu-|  years  bv  our  telephone  subsidiary,] 
ty-threc  cities  in  Canada  totalled  mlno'us  coal  was  also  greater  than  ]  the  Brazilian  Telephone  C.uiiitany.  | 
$221,258,721  for  the  whole  of  1928.  ju  either  prior  period.  “The  acquisition  of  the  shares  of' 

This  amount  was  just  59%  of  all  the  - - -  the  City  of  Santos  Improvements  ' 

building  construction  started,  illus-  aintT  innv  Comipany.  Limited,  call.s  for  an  ex- 1 

tratlng  that  three  Is  practically  as  SALMI  JUtLM  hvsm  11.11-  approximately  $14.-] 

much  building  going  on  in  rural  Saint  .Tohn.  —  Tt  seems  assured  ]  OOO.OIKI,  and  in  addition  to  this  the ! 
places  as  in  the  cities.  This  com-  that  in  the  near  future  a  new  $l,-j  rapid  expansion  of  the  other  enter-! 
parison  docs  not  include  engineering  ooO.OtH)  hospital  will  be  erected  here  |  prises  controlled  by  Brazilian  Trae- 1 
'York.  t,y  the  municipality  replacing  that]  tion.  Light  and  Power  Company  j 

¥  ¥  ¥  ¥  now  in  use.  Recommendations  to  j  ijimited.  call  for  considerable  ccupi-  j 

Reports  to  Bradstreet’s  show  evi-  tWs  effect  have  been  passed  hyjtal  exi>enditurc  in  the  near  future.] 
dence  of  somewhat  increased  activ-  boards  having  authority.  It  is  also  I  Further  large  power  units  are  short- 
Ity  in  industry  and  in  wholesale  cir-  considered  certain  that  an  addltlcina  (  ly  to  be  installed,  one  of  40,000  li.p.  ] 
cles.  The  usual  seasonal  slackening  hiiilding  will  te  add^  to  the  pantjat  the  parahyba  plant  in  tho  Rio, 
has  worn  off  and  manufacturers  are  of  the  Halifax  Lxhibitlon  to  cost  in  |  district,  which  has  already  been  or-  ] 


occupying  themselves  with  the  do-  tte  vicinity  of  $300,000. 
velopment  of  business  for  tho  com-  —  — — *  — 

ing  year.  Among  wholesalers,  hard-  ./nz/ow 

ware,  textiles  and  dry  gxtods  are  Dtiotiitsoa  Mitues^ 

anticipating  a  good  Spring  volume  ———————— 


The  Times  Comes  First 

London.  Out., 

Jan.  15,  1929. 
The  Financial  Times, 

I  can  assure  you  that  there 
is  no  paper,  book  or  magazine 
that  comes  to  our  house  that 
is  enjoyed  as  much  as  “The 
Financial  Times".  The  read¬ 
ing  of  its  pages  has  placed 
me  In  a  much  more  sound  po¬ 
sition  in  regard  to  invest¬ 
ments  than  I  could  possibly 
have  from  any  other  source. 
I  have  several  quite  substantial 
profits  by  taking  advantage  of 
your  advice  to  others.  I  un¬ 
hesitatingly  recommend  it  at 
all  times  to  my  friends. 

(Signed)  A.  E . 


]  Hank  debit.-*.  Dec.  3 
■  <7onslruct..  Jan..  . 
Grain  in  Store. 

Wk.  end  Jan.  18. 
Pig  Iron.  Dec.  .  . 
Steel.  December..  . 
Kmployment.  Nov.. 
Commodity  Prices.  ■ 
October  .... 
Cur  lynnillngH — 
Cnmnlative  .... 
Week  end.  Jan.  19 
C.  P.  K.  gro».>*  week 
end.  Jan.  21  .  . 
C.P.R.  net,  Dec.  . 
C.N.R.  gross,  week 
end.  .Tan.  21..  . 
O.N.R.  net.  Nov.  . . 
'rrnde  for  Nov.— 
Kxports . 


0,000.  I  dered.  and  one  of  probaiily  60,000! 

t  1  r'  Serra  plant  in  the  Sao 

^  J  I  I  Paulo  district.  Oonsider.able  ex- ; 

i  'itlClCX  j  tensions  are  also  necessary  to  ihC; 

Dyst  and  ipower  distribution  sys-: 
•P.C.  of  !  tcnis.  intliiding  connection  to  :i ' 
Increase  or '  number  of  towns  where  tho  light ! 
SB«”*8*1  970*  — IKiwer  properties  have  been  re- : 
tl!962!boo  -f  ibb.oj  cently  acquired.  Also  other  ser-| 
vices  of  the  company’s  subsidiaries  | 
“'^’in"’l?o  it  ^  amount  of  additional  j 

lo’s.bst  +  7.7*  capital  outlay  to  meet  the  growUi  ofl 


119.1  -t-in.8  [1 


161,4.85  — ll.n 
58,166  —  7.7 


Good  Sales  Convention 

For  United  Bond  Company 


3  156!773  +10  6  i  sales  convention  held  by  ; 

1  the  United  Bond  Company,  Limited.  1 
,123.773  —  9.0  I  of  Toronto  and  Windsor,  in  the  King 
.139.180  +  3.8  I  p^dward  Hotel,  Toronto,  last  week, 
1,091,648  +  8.9  between  fifty  and  sixty  repre'senta- 
!966!710  +  9.1  (lives  of  tho  company  gathered  from  ! 
,124.938  j  all  parts  of  Canada.  A  bus  trip  ] 

throughout  the  city,  offered  an  op- 


Kxports .  170,091,648  +  8.9 

Imports .  102,966,710  -f  9.1 

Balance .  67,124.938 

Stock  Market— 

ShnrRs  sold  weekend. 


Jan  26 .  1,004.976  +107.2  portunlty  to  inspect  the  buildings,  | 

]  Aver,  week  ^an.  30  .  200.0  -j-  6.9  first  mortgage  bonds  of  which  were  1 

1  • — In  enen  c.ise  refers  to  P.C.  of  underwritten  bv  the  '  United  Bond  I 
Increase  or  decrease  over  level  of  cor-  unaerwruien  oy  me  unuea  uoiui  1 

tevpondlDfir  period  In  previous  year.  Company.  Tneso  Included  tbe  Bloor 


$1,000,000 

Agnew- Surpass  Shoe  Stores,  Limited 

7%  Cumulative  Convertible  Preference  Stock 

Par  Value  $100  Per  Share 

The  Cumolative  Convertible  Preference  Stock  is  fully  paid  and  non-assessable ;  entitled  to  fixed  cumulative  preferential 
cash  dividends  at  the  rate  of  7  per  cent,  per  arniun;  preferred  over  the  common  shares  as  to  assets  and 
accrued  dividends;  callable  as  a  whole  or  in  pari  at  $110  per  share  and  accrued  dividends  at  .30  days' 
notice;  convertible  at  the  option  of  the  holder  into  three  shares  of  common  stock  of  the  Company, 
without  par  value.  Preferred  dividends  will  bc  payabH  October  Ist,  and  ipiarterly  thereafter, 
the  first  divHend  to  accrue  from  October  1st,  1928.  Non-voting  unless  dividends  have 
become  in  arrears  to  an  amount  equivalent  to  four  quarterly  dividend 
payments  and  until  arrears  are  paid. 

TRANSFER  AGENT :  REGISTRAR  ; 

National  Trust  Company,  Limited.  Toronto  General  Trusts  Corporation 

The  letters  patent  of  the  Company  provide  for  the  right  to  convert  the  preference  stock,  at  the 
(mtion  of  the  holder,  into  common  shares  of  the  Company,  without  par  value,  at  the  rate  of 
three  common  shares  for  each  preference  share  at  any  time  prior  to  any  date  which  may  be  fixed 

for  redemption  of  such  stock. 

These  sh/ires  are  oj^red  for  sale  when,  and  as  received  by  us,  and  sulnect  to  the  approval  of  ail  legal 
matters  by  Messrs.  Roivelf,  Reid,  Wright  &  McMillan  and  Messrs.  Brown,  Montgomery  &  McMicnael. 

Application  will  be  made  to  list  these  shares  on  the  Montreal  and  Toronto  Stock  Exchanges. 

Price:  $99  and  accrued  dividend  per  share 

The  following  information  has  been  supplied  by  Mr.  J.  E.  Warrington,  President  of  the  Company — 

The  Company 

The  Company,  incorporated  under  the  laws  of  the  Dominion  of  Canada,  has  acquired  all  the  outstanding 
shares  (exc^t  directors’  qualifying  shares)  of  The  John  Ritchie  Company,  Limited,  John  Agnew, 
Limited,  ana  Surpass  Shoe  Company,  Limited.  .48  a  result  Agnew-Surpass  Shoe  Stores,  Limited, 
controls  one  of  the  largest  manufacturers  of  boots  and  shoes  and  the  largest  boot  and  shoe  chain  store 
system  in  Canada. 

Capitalization 

The  capitalization  of  Agnew-Surpass  Shoe  Stores,  Limited  is  as  follows 

Authoriaed  Issued 

7%  Cumulative  Convertible  Preference  Stock $1,500,000  $1,000,000 

Common  Shares,  without  par  value .  *135,000  shares  80,000  shares 

including  45,000  shares  authorised  for  the  cetwerslan  of  preferenee  stock. 

The  Conmany  has  no  bonded  debt  and  no  bonds  may  be  issued  if  the  issue  be  voted  against  by  tha 
holders  of  So-l  /  3  per  cent,  of  the  outstanding  preference  shares. 

No  further  preference  stock  may  be  issued  unless  the  net  earnings  of  the  Company  for  twelve  coa> 
sccutive  months  out  of  the  fifteen  months  preceding  the  issue  have  seen  equal  to  at  least  twice  the 
dividend  requirements  of  the  preferred  stock  issued  and  to  be  issued. 

No  dividend  may  be  paid  on  the  common  stock  which  would  reduce  the  tonsolidated  net  current 
assets  of  the  Company  and  subsidiary  companies  below  1500,000,  or  at  anr  time  when  the  consolidated 
current  assets  of  such  companies  shall  be  less  than  200%  of  their  consoliaated  current  liabilities. 

Combined  Earnings  and  Asset  Values 

The  combined  net  earnings  of  The  John  Ritchie  Company,  Limited  (years  ending  October  31)  John 
Agnew,  Limited  (years  ending  January  23)  and  Surpass  Shoe  Company,  Limited  (years  ending  January 
31)  after  providing  for  depreciation,  making  adjustment  for  non-recurring  items,  and  after  providing 
for  federal  income  tax  at  the  current  rate,  as  certified  by  Messrs.  Clarkson,  McDonald,  Currie  &  Co.. 
Chartered  Accountants,  for  the  past  five  years,  were  as  follows: 


For  the  period  1923-24 . . . 

1924-25 _ 


$102,065.00 
.  79,813.00 
1927-28 _ 


1925- 26 _ _ 

1926- 27 . . 

. _...$129, 210.00 


. $107,865.00 

....  70,611.00 


On  the  same  basis,  the  combined  net  earnings  of  the  three  companies  for  the  twelve  months  ending 
May  31,  1928,  as  certified  by  Messrs.  Clarkson,  McDonald,  Currie  A  Co.,  Chartered  Accountants,  were 


May  di,  l^zo,  as  cerunca  ny  inessrs.  v^iarKson,  mcuonaio,  v^umc  a  L.O.,  L.narierea  Accountants,  were 
$1^,210,  or  better  than  2.3  times  the  dividend  requirements  of  the  preference  stock,  and  after 
allowance  for  preferred  dividends  equal  to  approximately  $1.15  a  share  on  the  common  shares  out¬ 
standing.  Earnings  subsequent  to  May  31,  are  running  substantially  in  excess  of  earnings  for  the 
same  period  last  year. 


The  Canadian  Appraisal  Company,  Limited,  certifies  the  combined  depreciated  replacement  value 
of  the  land,  plants  and  equipment  of  the  Company  and  its  subsidiaries,  as  of  May,  1928,  to  be 
$578,444.  Net  current  assets  os  shown  by  tbe  consolidated  Balance  Sheet  of  the  Company  as  of  May 
31,  1928,  prepared  by  Messrs.  Clarkson,  McDonald,  (]urrie  &  Co.,  CharteredAccountants,  are  |757,94.'>, 
after  making  provision  for  the  payment  of  all  incorporation  and  organization  expenses.  Total  net 
assets,  which  include  no  valuation  for  the  Company's  very  valuable  trade-marks,  leases,  contracts  and 
goodwill  and  an  only  nominal  depreciated  value  for  the  lasts,  dies  and  patterns  of  The  John  Ritchie 
Company,  Limited,  amounts  to  $1,268,680. 


Greenshields  &  Co. 


R.  A.  Daly  &  Co. 

Limited 


Bankers  Bond  Co. 

Limited 


The  •Uteine&.j  contained  in  the  above  ere  not  suaranteed  but  are  based  upon  information  which  we  believe  to  be 
reliable  and  oa  which  we  acted  in  purchaaing  these  securities. 


10,000  Shares 

Agnew-Surpass  Shoe  Stores,  Limited 

Common  Shares  Without  Par  Value 

Price:  $18  Per  Share 

Application  will  be  made  to  list  these  shares  on  the  Montreal  and  Tororuo  Stock  Exchanges 


Creenshields  &  Co. 


R.  A.  Daly  &  Co. 

limited 


Bankers  Bond  Co. 

Limited 


THE  FINANCIAL  TIME^,  MONTREAL,  FEBRUARY  1,  1929. 


ANOTHER  RECORD 
YEAR  IS  SHOWN 


MONTREAL  TRUST 


Earnings,  at  $486,797,  Highest 
in  History  of  the 
Company 


TO  INCREASE  DIVIDEND 


Another  forward  step  tn  the  career 
of  the  Montreal  Trust  Company  was  , 
reported  at  the  annual  meeting  of  ^ 
shareholders  held  this  week.  The 
financial  statement  shows  net  profits  i 
after  providing  for  expenses  of  ma-  ! 
uagcn\ent.  accrued  interest  and 
oiher  charges,  amounting  to  ?486 
797,  the  largest  in  the  company’s 
history.  This  amount  taken  with  the 
lialancc  carried  forward  in  profit 
and  loss  account  from  last  year 
gives  a  total  of  .5556., 838,  from  which 
the  following  appropriations  have 
been  made:  quarterly  dividends  on 
the  paid-up  capital-  stock  of  the 
company,  f222,t27;  reserve  for  taxes, 
861,297;"  transferred  to  pension  fund, 
■810,000;  transferred  to  reserve  fund, 
■8100.000;  subscription  to  joint  hos¬ 
pital  campaign,  $5,000;  leaving  a 
balance  of  $188,113.37  to  be  carried 
forward. 

Sir  Herbert  S.  Holt,  the  president 
addressed  the  meeting  and 


A.  E.  Cadman,  assistant  secretary  of  the  company,  which  for  the  year 
of  the  Canadian  Pulp  &  Paper  .V.s-  just  ended  has  shown  a  remarkable 
soi’iatiou.  who  on  the  Occasion  of  the  business  record. 

annual  dinner  at  the  Ritz  Carlton  _ 

last  week,  was  presented  with  a  gold  „ 

,  Milliam  H.  Ross.  O.B.E..  chairman 
and  managing  airector  of  the  well 
known  firm  of  Distillers  Company, 

'  Limited,  Edinburgh,  Scotland,  is 
'  also  .president  of  Distillers  Com¬ 
pany  of  Canada,  Limited,  and  Dist.il- 
;c:is  >  ori)o.ai.ou-Sea,grams,  Limited, 
in  (  anada.  .Mr.  Ross  is  chairman  or 
liirector  of  numerous  distilling  and 
allied  companies  in  the  United  King¬ 
dom.  Of  Scotch  descent,  having  been 
born  in  Carluke,  Scotland  in  1862, 
he  was  educated  at  the  George  Wat¬ 
son  College,  Edinburgh.  He  entered 
the  Distillcr.s  Company's  .service  in 
1S7.S  a.s  clerk  and  serveti  as  account¬ 
ant,  secretary,  general  manager, 
managing  director,  when  in  1925  he 
was  made  chairman  and  director.  He 
'  is  also  a  director  of  the  Edinburgh 
I  Chamber  of  Commerce.  .Mr.  Ross 
received  the  honor  of  O.B.E.  for 


CAN.  KELYINATOR 
TURNS  LOSS  FOR 
1927  INTO  PROFIT 


Net  For  Period  of  $6,156  Com* 
pares  With  Deficit  of 
$153,966 


BIG  SALES  GAIN 


Toronto  Biircn*i  Tftr  I'lnjinrlnl 


last  year  reduced  the  deficit  that 
had  been  brought  forward  from 
$145,250  to  $139,093. 

The  company  is  the  majority  sha¬ 
reholder  of  Kelvinator,  Ltd.,  London, 
England,  and  the  results  of  that 
company  for  the  year  ended  Septem¬ 
ber  SOtli,  after  absorbing  all  opera- 
j  ting  expenses  and  setting  up  the 
I  necessary  re.serves  show  a  profit  of 
I  J450  comp.ircd  with  a  loss  of  $50,657 
■  for  the  previous  year.  Net  sales 
:  were  61%  in  excess  of  the  preceding 
i  year. 

;  The  report  says:  “The  increase 
i  in  .sales  of  both  Canadian  and  En- 
'  glisli  companies  is  very  gratifying 


Toronto.  —  Kelvinator  of  Canada  and  reflects  the  Increasing  accept-  j 


Ltd.  during  the  fiscal  year  ended 
Sept.  30th  1928  converted  a  loss  into 
a  profit.  Net  results  for  flic  period 
were  a  profit  of  $6,156,  which  com¬ 
pared  with  a  loss  of  $153,966  for  the 
preceding  year,  according  to  the 


ability  and  use  of  our  products  in  ' 
tlie  markets  served  by  your  compn-  ' 
ny  and  its  English  subsidiary.  From  ' 
an  operating  standpoint,  it  is  epee-  ‘ 
iallv  gratifving  to  your  directors 
that,  notwitlistanding  ilie  fact  tli.at  ; 


annual  report  just  released,  wliieii  ;  during  the  year  our  companj  had 
adds  th.at  all  expenses  incident  to  '  much  develonmcnt  work  to  do,  bot'i 


the  operation  of  the  business  and 
al.'-o  provision  for  all  necessary  re¬ 
serves  were  absorbed  during  the 
year  under  review.  ,\ef  .^ales  were 
44%  in  excess  of  the  jirevious  year, 
while  the  balance  sheet  shows  .  a 


of  manufacturing  and  sales  nature, 
it  was  able  to  operate  at  a  profit.”  i 
Directors  feel  confident  that  the  next  j 
fiscal  year  will  show  continued  | 
growth  and  increasing  stability. 

The  balance  sheet  shows  total  as- 


We  have  pleasure  in  announcing  that 

Mr.  Carl  H.  Hall 

is  now  associated  with  this  firm  as 
Assistant  Manager  of  our  London, 
Ontario,  office. 

Harley,  Milner  &  Co. 

Members  Toronto  Stock  Exchange 


INVESTMEMT  SECURITIES 

Private  wire  connectiona  to  principal  financial  centres 

350  BAY  STREET,  TORONTO 

Telephone  Adelaide  9071 

HAMItTON-LONDON-WINDSOR-ST.  CATHAKINES 


watch  and  chain,  has  been  with  the  i 
association  .since  1921.  A  graduate  I 
stated  of  Queens  University,  he  has  spec- 


that  every  department  of  the  com-|*^J’zcd  in  statistics  and  is  Fellow  of 
pany's  various  services  had  shown  fhe  Royal  Statistical  Society.  ^  In  his 


material  increase  over  the  previous  ’  Pi'^scnt  position,  and  previously  with  i 
year.  The  amount  of  estates  and  fhe  Canadian  Ex'port  Paper  Corn- 
trusts  under  administration  and  pany.hehas  done  ex^l’.ent  w'ork  in! 
trusteeships  for  bond  issues  total  in  :  organizing  the  statistical  depart-  i 
round  figures  $1,648,000,000.  an  in-jments  of  these  concerns.  It  was  In 
crease  of  approximately  $191,000,00u' !  recognition  of  these  services  to  the 
over  the  previous  year.  Pulp  &  Paper  Association  that  the 

It  was  also  reported  that  owing  presentation  was  made  by  the  pro- 1 


to  the  action  of  many  corporations  ,  s'dcnt,  Colonel  C.  H.  L.  Jones, 
which  found  It  desirable  during  the 
past  twelve  months  to  re-arrange 
their  capital  structures,  the  company 
had  been  called  upon  to  act  as  agent 
in  numerous  bond  and  share  redemp¬ 
tions  and  exchanges,  and  that  this 
class  of  business  had  taxed  the  cap¬ 
acity  of  the  bond  and  transfer  de¬ 
partments  to  the  utmost. 

It  was  further  pointed  out  th.at 
under  he  authority  given  by  the 
shareholders  at  last  annual  meeting, 

10,000  additional  shares  of  the  com¬ 
pany’s  stock  was  Issued  and  fully 
subscribed  and  paid  for  and  the  com¬ 
pany’s  paid-up  capital  now  stands 
at  $2,000,000  with  the  reserve  ac¬ 
count  of  a  like  amount. 

The  president  also  stated  that  in 
view  of  the  satisfactory  increase  in 
the  company’s  profits  and  the  very 
favorable  prospects  that  these  earn¬ 
ings  will  be  maintained,  it  was  the 
intention  of  the  directors  to  Increase 
the  dividend  for  the  current  year  to 
14%. 

The  company  continues  to  show 
remarkable  expansion  and  this  ne- 1 
cessltates  the  taking  over  of  consi- 


rc.tio  of  current  assets  to  current  j  sets  of  $1,312,711.  These  are  made  ,  ny  fixed  assets,  less  reserves,  of 
lir.bilitics  of  more  than  three  to  one.  up  of  $4-59.932  in  current  assets;  in- i  $169,928,  sundries  $11,824  and  good- 
Diirin.g  tlic  year  inventories  have  j  vestments  of  26,069  preference  sha- ;  will  $422,736. 

been  materially  reduced  as  licrc  also  ; -cs  of  £1  at  cost,  $126  898  and  499,-:  Current  liabilities  stood  at  $135,- 
furrent  liabilities.  The  company  is,  038  common  shares  of  1  shilling,  at  i  001.  Setting  these  against  current 
entirely  free  of  bank  debt.--.  Profit.^  !  cost,  .$121,390.  in  tlic  Eiigli.sh  compa- 1  assets  of  $459,932,  net  working  cap¬ 


ital  Is  $324,921.  Reserves  for  pro¬ 
fit  taken  on  Inventories  in  subsid¬ 
iary  companies  was  $48,793.  Capital 
includes  $768,000  7Cr  preference 
shares  and  100,000  cojnnion  shares 
of  no  par  value. 


I  — 


,  service  rendered  during  the  war  In 
j  connection  with  supplies  of  alcohol  j 
for  munition  purposes.  He  is  at 
present  on  a  visit  to  Australia. 


■  For  ov«-r  a  generation  one  of  the  ! 
!  outstanding  and  picturesques  figures  | 
j  of  Manitoba  J.  D.  McGregor  of  Bran-  j 
i  don  i-s  assuming  the  duties  of  lieu- 
j  tenant-governor  of  Manitoba  with  | 
I  the  good-will  of  the  entire  province. 
jHis  celebrated  Glenc<arnock  farm  at: 
I  Brandon  is  perhaps  the  largest  sin- 
i  gle  intensive  farming  enterprise  in 
I  the  west,  while  the  achievements  of 
:  its  celebrated  Aberdeen  Angus  herd 
j  arc  world  famous  in  stock  circles. 
(Mr.  McGregor  was  one  of  the  first 
i  men  on  the  prairies  to  go  into  mixed 
i  farming  on  a  large  scale,  and  his 
j  success  in  this  connection  in  no 
small  measure  blazed  the  trail  for 


Ale,\ander  H.  Beaton,  B.A.,  who  i 
derable  new  space  in  Montreal  Trust  -  president  of  the  National  Life  As- ;  western  agriculture.  The  enterpris- 

Buildlng,  to  provide  the  necessary  !  surance  Company  of  Canada,  in  To-  j  iug  Manitoba  stockman  however, 

facilities  to  meet  the  growing  de-  j  ■'onto,  where  the  company  is  erect-  was  lured  to  the  Yukon  during  the 
raands.  During  the  past  year  a  large  i  'og  a  new  head  office,  was  horn  in  :  days  of  the  gold  rush,  when  for  a 

additional  vault  with  the  most  up-  ‘  Staynor,  Ontario,  in  1872.  He  was  :  time  he  served  as  government  mln- 

to-datc  door  and  other  equipment  i  ^^■■oated  at  Orillia  High  School;  ling  inspector.  For  a  time  also  he 
has  been  Installed  in  order  to  pro- ’  ^oeen’s’  Universil/  and  Osgoode  |  served  as  the  organizer  and  man-! 
vide  much  needed  space  for  the  safe-  j  Hall,  Toronto.  He  was  called  to  the  1  aging  director  of  the  Southern  Al-  , 
custody  of  the  company’s  and  cllen’st  ;  ■■■  1897,  practised  law  in  the  '  berta  Land  Co.  which  was  responsi-  j 

securities.  jCity  of  Toronto  from  1897  until  1925,  )ble  for  irrigating  some  400,000  acres  | 

The  election  of  directors  for  the  i  w'hich  time  he  became  president  i  in  the  sun  shine  province.  The  west  | 
ensuing  year  resulted  in  the  old  Life  Assurance  Com- i  however,  will  always  remember  him  ■ 

board,  composed  of  the  following  P'^nj'  of  Canada,  and  has  since  devot-  :  as  a  great  farmer  who  taught  his  ^ 
gentlemen,  being  re-elected:  Robert  -^  time  to  that  position  and  ; contemporaries  much  needed  lessons! 

Adair,  ’Wm.  Molson  MaePherson,  J.  satisfaction  of  participating  ,  in  the  way  of  better  method.s  of  i 

K.  Aldred.  A.  D.  MacTler,  A.  J.  lin  fhe  marked  growth  and  prosperity  ^^griculture. 


Brown,  K.C.,  c.  B.  McNaught.  George 
Caverhill,  F  M'.  Molson,  Hon.  N.  j 
Curry,  C.  E.  Neill,  Hon.  R.  Dandu- 
I  and,  Hugh  Paton,  F.  G.  Donaldson,  : 
E.  L.  Pease,  G.  H.  Duggan,  John  H.  ; 
Price,  Sir  Herbert  S.  Holt,  F.  W.  i 
Ross,  Gordon  IV.  McDougall.  K.C.,  j 
Julian  C'.  Smith,  Hon.  Smeaton*  Whi- 


STANDARD  PAVING  iHUGE  EXTENSIONS 
BUYS  CONSOL  SANDi  FOR  POWER  UNITS 


tj.  Merger  Negotiated  on  Basis  of  Power  Corporation  Subsidiaries  | 

At  a  meeting  of  the  directors  held  !  1  For  2  For  Absorbed  :  and  Associates  to  Spend 


immediately  after  the  shareholders 
meetins  the  following  officers  were  i 
rc-appointed;  Sir  Herbert  S.  Holt,! 


Company 


Over  $50,000,000 


Just  how  important  were  some  of! 


t  I  o,.,  T-r.  ■  Ottawa.— Announcement  was  made '  -  — »- - ......  , 

rre  ment,  A.  j.  Brown,  K.C.,  y.ce- ;  by  John  Glee.son,  president  of  Stan- ■  the  major  undertakings  being  car-! 
president.  Executive  Committee:  ^  ^ard  Pav-lng,  Limited,  that  the  dlrec.  i  rled  out  in  Canada  at  the  present  | 
..ir  ueroert  s.  noit,  A.  J.  Brown,  K- .  tors  of  his  company  and  those  of  |  time  is  indicated  by  the  statements! 


j  Consolidated  Sand  and  Gravel,  Llm- i  made  by  A.  J.  Nesbitt,  head  of  the 
erniii,  r.  G.  Donaldson.  qj  Toronto,  at  a  meeting  in  Ot- 1  fl'm  of  Nesbitt,  Thomson  &  Co.,  Lim- 


SUCCESSFUL  YEAR 
CONTINENTAL  UFE 


!  tawa  concluded  negotiations  for  the 
I  merging  of  the  two  companies.  It 


Healthy  Growth  Recorded  in  All 
Departments — Big  Gain  in 
New  Badness 


“■This  year  1928  ivas  the  most  suc¬ 
cessful  m  the  history  of  the  com¬ 
pany,”  said  president  George  B.  ,  , 

Woods  at  the  annual  meeting  of  the  i  Gravel,  Limited,  one  common  share  ^ 
Continental  Life  Insurance  Company :  ff*®  Jigw  company  for  each  two  j 


was  stated  that  this  will  be  brought 
about  by  the  incorporation  of  a  new 
company  under  the  name  of  StAnd- 
ard  Paving  and  Materials,  Limited, 
capitalized  at  $6,000,000. 

It  was  further  stated  that  the 
transaction  will  involve  an  exchange 
of  shares  of  the  Standard  Paving, 
Limited,  by  giving  115  shares  of 
stock  in  the  new  company  for  each 
100  Standard  Paving,  Limited,  shares, 
and  by  giving  the  common  share, 
holders  of  the  Consolidated  Sand  and 


ited,  on  his  return  from  a  trip  to  the 
West,  and  to  the  Maritime  Pro'viaces. 
An  outstanding  example  of  this  is 
contained  in  his  remarks  that  the 
different  power  companies  in  which 
Power  Corporation  of  Canada  is  in¬ 
terested  or  controls,  had  a  develop- 
meit-  program  that  called  for  the  ex. 
penditurc  of  more  than  $50,000,000. 

This  big  outlay  includes  the  new 
hydro  development  at  Bridge  River, 
$15,000,000,  and  at  I^Dwer  Stave  River 
at  Ruskin,  $8,000,000;  at  Prince  Ru¬ 
pert  and  Stewart,  B.C.,  which  Power 
Corporation  recently  purchased,  $1,- 
500,000;  the  Northwestern  Power 
Company’s  development  at  Seven 


held  at  the  head  office  in  Toronto  I  ■'i'^res  of  Consolidated  Sand  and  i  Sisters  Falls,  $13,000,000;  the  Mont¬ 


on  Wednesday,  January  23rd,  “and  in  '  Gravel,  Limited. 


all  departments  of  our  business  sub¬ 
stantial  growth  has  been  made”. 

During  the  year  the  company  paid 
to  its  policyholders  and  beneficia¬ 
ries  $525,483  a'nd  since  1899  the  com- 
Itany  has  iiald  to  or  held  for  its 
poCicyhoIders  the  sum  of  $10,302,516. 
For  the  protection  of  its  policyhold¬ 
ers.  the  net  reserves  hold  by  the 
company  on  the  Dominion  tTOvern- 
raent  Standard  were  $5,476,361  as  at 
December  31st.  and  also  the  com¬ 
pany  has  surplus  funds  of  $550,357  i 
which  includes  the  .paid-up  capital 
'lock  of  .$200,000. 


real  Island  development  at  Back 


It  is  the  intention  of  the  new  com- !  River,  $10,000,000;  East  Kootenay 
pany  to  extend  its  operations  by  j  Power,  $1,000,000,  and  several  others, 
the  purchase  of  two  or  possibly  hncluding  Bathurst  Power  &  Paper 
three  other  companies  and  the  meth-  j  Company,  which  is  shortly  to  install 
od  of  financing  to  take  care  of  these  |  another  unit. 

purchases  has  been  arranged  and  [  in  the  industrial  field,  Mr.  Nesbitt 
will  ibc  announced  shortly.  i  mentioned  McColl-Frontenac  Oil 


The  tran.saction  was  arranged 
through  J.  F.  M.  Stewart,  of  the 
firm  of  Stowarf  and  Scully,  Toronto. 


Otta'wa  Branch  For 

Browne,  Urquhart  Co. 


Company,  which  will  expend  from 
$3,000,000  to  $5,000,000,  ot  which  $1.. 
000,000  is  to  be  spent  in  the  INIari- 
tirne  Provinces. 


UIVEESIFIED  STAND.VBI) 
MEETING. 

The  annual  meeting  of  Diver.sified 


New  insurance"  issued  and  revived  '  The  opening  of  an  Ottawa  office  in  gfa'^^^ard^^sLurRfes^  flnSd'^"'' was 
diwing  the  year  amounted  to  $9.861,- i  the  Victoria  Building,  Wellington  /  L  ‘  ’  .if 


594  ■which  is  a  substantial  increa.se  Street,  to  bxik  after  its  increasing 
over  1927  and  the  total  insurance  in  Eastern  Ontario  business  is  announ 
force  has  increased  by  70%  in  the  i  ced  by  Browne,  Urquhart  &  Co.  Ltd. 
last  fi've  years  and  at  the  end  of  the  '  Montreal  investment  house. 


routine  in  character,  the  annual  re 
port  being  unanimously  approved  by 
the  shareholders.  The  board  of  di¬ 
rectors  was  elecetd  as  follows  :  — 


year  amounted  to  $36,416,6(>4. 


The  OlUwa  office  of  this  well-  j  F.  J-  Fairhall.  luesident;  C.  W.  John 


ston,  vice-president:  Hon  W  E.  Fos- 


Thc  total  assets  on  December  31st  I  known  Montreal  financdal  house,  TTr»a*  t  v* 
were  $6,217,162  invested  in  bond.s  and  !  which  wUl  engage  in  a  general  Ir*-!  J**"®®  ^ate.s 

debentures,  first  mortgages,  loans  on  i  vestment  business  hero,  will  be  under  W.  w.  Snider,  A.  Morr.Mn  Baird, 
jjollcles,  and  the  company’s  Head  i  the  management  of  .1.  Lansing  Rudd,  Chas.  B.  Howard,  M.P.,  A.  E.  Middle- 
Office  buildtag  in  Toronto.  .'Mr.  well  known  in  Toronto  bond  circles.!  ton  Hope,  C.A.;  Dent  Harrison. 

Woods  referred  to  the  building  devel- 1 .5Ir.  Rudd,  w  ho  is  a  re.sident  of  Otta- - 

opmeuts  during  the  last  two  or  three  i  wa  started  his  financial  career  with  of  the  Quebec  Southern  Power  Cor- 
years  in  Toronto  ■w'hich  had  re.'^ulted  the  Bank  of  Nova  Scotia  and  has  had  poration  and  Laurentlan  Hydro-Elec- 
i:i  a  suhstantia'l  lncrea.se  in  the  value  a  'wide  and  thorough  experience  in  trie.  T.td..  both  of  wh'oh  proved  suc- 
of  the  Head  Office  building  and  .site  |  inve.stnient  and  financial  matters.  !  cessful  and  have  since  been  pur- 

The  firm  of  Browne,  Urquhart  &■  |  chased  by  the  Gatineau  Power  Com- 
Co.  Ltd.  has  been  identified  with  :  pany. 

some  mitstandlng  financial  under- 1  officers  of  the  company  Includ 


which  is  an  addiitional  asset  not 
.shown  in  the  statement.  He  also  re¬ 
ferred  to  the  substantial  increases  ih 
saring.s  accounts  in  chartered  banks 
and  the  total  amount  of  life  insurance 
in  force  as  striking  examples  of  the 
thrift  and  pro.sperity  of  the  people  of 
Canada. 

The  moTlality  experience  of  the 
comipany  continues  to  be  favorable 
but  Mj'.  Woods  called  aUention  to  the 


writing.s,  particularly  In  the  field  of 
hydro-electric  development.  It  con¬ 
ducted  the  financial  re-organization 


fact  that  the  claims  due  to  accidental 
death  were  above  the  average. 

The  same  directors  were  elected 
for  the  etDatimg  year. 


Ltd.  Col.  P.  L.  Browne,  president;  A 
G.  Urquhart,  vice-(pre^dent,  and  D 
S.  Rudid,  director  and  saCes  manager 
the  Ottawa  appointee  being  a  brother 
of  the  latter. 

The  Otta'wa  office  of  lihe  oompanr' 
wliia  oipen  Feb.  1.  Other  branches  are 
tn  oootemiilatton.  y 


Wa  offer  One  uneoui  balance  of 


30,000  SHARES 
COMMON  STOCK 


The  Canadian  Terminal  System  Limited 


The  following  information  has  been  summarized  from  letter  by  Mr.  H.  Addison  Johnston,  Ceneral  Manager  of  the 
Corporation  of  the  Canadian  Terminal  System  Limited: 


Business:  Canadian  Terminal  System  Limited  has  been  organized  under  the  laws  of  the  Dominion  of 
Canada,  for  the  purpose  of  controlling  and  operating  public  utilities  and  pf  holding,  buying,  and 
.selling  securities  of  public  utility  and  other  companies  in  large  or  small  blocks  as  the  Directors 
may  deem  advisable.  In  view  of  the  character  of  the  business,  the  Corporation  expects  to  derive 
substantial  earnings  from  appreciation  in  the  value  of  securities  as  well  as  from  dividends  or  in¬ 
terest  thereon.  Continuance  of  the  substantial  growth  in  the  public  utility  industry  to  meet  the 
steadily  increasing  public  and  industrial  demands  for  electric  light  and  power,  gas  service,  Ter¬ 
minal  Warehouses,  Grain  Terminals  and  lake  transportation  should  afford  favorable  opportunities 
for  this  Corporation. 


Assets:  The  Corporation  now  owns  a  majority  of  the  Voting  Trusts  Certificates  representing  the  cob 
trolling  Common  Stock  of  the  Canadian  Rail  and  Harbour  Terminals  Limited  at  Toronto  (the  largest 
Terminal  Warehouse  in  the  Dominion  of  Canada),  and  also  a  majority  of  the  Voting  Trust  Certifi¬ 
cates  representing  the  common  stock  of  Montreal  Rail  and  Water  Terminals  Limited  (second  largest 
Terminal  Warehouse  in  the  Dominion  of  Canada) ,  subject  to  certain  charges  which  are  being  met 
in  due  course.  The  Corporation  also  owns  a  controlling  interest  in  the  stock  of  the  Collingwood  Ter¬ 
minals  Limited,  and  contemplates  the  immediate  construction  of  grain  terminals  in  Penetangui- 
.<»hene  and  Meaford,  having  a  total  prospective  capacity  of  5,000,000  bushels.  An  agreement  has 
already  been  entered  into  on  behalf  of  the  Company  with  the  Town  of  Meaford  for  the  erection  of 
the  elevator  at  that  town.  The  Corporation  also  owns  the  controlling  interest  in  the  National 
Utilities  Corporation  Limited,  which  owns  and  operates  public  utilities  in  a  number  of  Manitoba 
municipalities  and  it  plans  extending  its  interest  in  public  utilities  through  the  National  Utilities 
Corporation  Limited  or  other  subsidiary  companies  to  include  several  of  the  largest  cities  and  towns 
in  Northwestern  Ontario  and  in  Manitoba  and  Saskatchewan.  The  Canadian  Terminal  System, 
Limited,  was  recently  granted  an  exclusive  gas  franchise  for  a  period  of  twenty-five  years  in  the 
City  of  Fort  William,  Ontario,  and  plans  have  been  completed  for  the  erection  of  a  modern  gas  and 
coking  plant  at  this  city.  This  Company  also  has  in  project  the  construction  of  a  fleet  of  modern 
Great  Lakes  Steamships.  The  consolidation  of  these  various  projects,  including  the  Terminal  Ware¬ 
houses,  the  Grain  Terminals,  and  the  Lake  Transportation  Lines,  forms  a  complete  unit  for  economic 
storage,  transportation  and  marketing  of  grain  and  other  products.  The  Voting  Trust  Certificates 
and  shares  of  said  Companies  owned  by  the  Corporation  are,  with  other  assets,  subject  to  a  mort¬ 
gage  and  pledge  to  secure  the  Twenty-Year  6%  Gold  Debentures  hereafter  mentioned. 


Capitalization:  Twenty-Year  6%  Mortgage  Sinking  Fund  Gold  Bonds  Authorized  — $5,000,000 

Outstanding —  215,000 

Twenty-Year  6%  Gold  Debentures . Authorized  —  2,000,000 

Outstanding —  1,070,000 

Common  Stock,  no  par  value . . . . . .  .Authorized  —  300,000  shares 

Outstanding —  300,000  shares 


Management:  The  administration  of  the  Corporation’s  affairs  is  being  actively  handled  by  The  Honour¬ 
able  E.  C.  Drury,  former  Premier  of  Ontario ;  H.  Addison  Johnston,  Vice-President  and  Treasurer  of 
The  Canadian  Rail  and  Harbour  Terminals,  and  E.  J.  S.  Wallwork,  C.P.A.,  under  the  co-operative 
direction  of  the  Board  of  Directors,  which  comprises  the  following: 


A.  E.  WARREN. 

General  Manager,  Canadian  National  Railways. 
Vice-President,  Canadian  National  Electric  Railways. 


HON.  B.  C.  DRURY,  IiLX>. 

President,  Collingwood  Terminals.  Limited. 
Prime  Minister  of  Ontario  1919-1323. 


JOHN  MCMILLAN 

General  Manager,  Canadian  Pacific  Railway  Company’s 
Telegraphs. 


LOUIS  COTE,  K.C..  LUD. 

Thompson,  Cote,  Burgess  and  Thompson,  Barristers, 
Ottawa. 


Vice-President, 

Limited. 


Montreal  Rail  and  Water  Terminals, 


COLONEL  ROBERT  STARKE 
President,  Dominion  Transport  Company,  Limited. 
Director.  Reliance  Insurance  Company  of  Canada. 


O.  L.  LAPFOLEY 

President,  Montreal  Board  of  Trade,  1927. 
General  Manager,  Mark  Fisher  Sons  St  Co. 


COLONEL  FREDERICK  McROBIE 
President,  Canadian  Transfer  Company,  Limited. 
Director,  Dominion  ’Transport  Company,  Limited. 


T.  A.  NEELY 

Director.  Montreal  Kail  and  Water  Terminals,  Limited. 
Director,  Continental  Terminals,  New  York. 


GRAHAM  CURTIS 

President,  Montreal  Rail  and  Water  Terminals  Limited. 


JOHN  J.  FITZGERALD 

President,  ’The  Property  Corporation  of  Canada  Limited. 
T.  W.  FORAN 

President.  Maple  Leaf  Insurance  Agencies  Limited. 


M.  R.  TWOMEY 

President,  Twomey  Management  Corporation,  Limited. 
HARRY  PRICE 

Vice-President,  Collingwood  Terminate,  Limited. 
Vice-Chairman,  Ontario  Athletic  Commission. 


B.  B.  HUTCHESON,  NJP. 

Chairman.  Executive  Committee,  Montreal  Debentiuv 
Corporation, 


Earnings:  Moores  &  Dunford,  HO  East  42nd  Street,  New  York,  internationally  known  consulting  engi¬ 
neers,  report,  as  follows: — “After  a  most  careful  survey  of  the  situation  covering  all  of  the  exist¬ 
ing  facilities  and  proposed  expansion,  we  are  of  the  opinion  that  The  Canadian  Terminal  System 
will  show  a  substantial  and  increased  profit  each  year  .  ,  .  and  that  at  the  end  of  three  years  of 
unified  operation  the  net  profits  should  be  in  excess  of  One  Million  Five  Hundred  Thousand  Dollars.” 


Price  per  share  -  $35.00 


We  recommend  these  shares  for  investment  and  offer  them  for  subscription,  subject  to  allotment. 
Application  will  be  made  in  due  course  to  list  these  shares  on  the  Toronto  and  Montreal  Exchanges. 


The  Willison  Neely  Corporation 


LIMITED 

Canadian  Pacific  Railway  Building 
OTTAWA  PETERBOROUGH 


Toronto 

WINDSOR 


MONTREAL  .  OTTAWA  PETERBOROUGH  LONDON  WINDSOR  WINNIPEG 

The  ilatemenb  contained  in  lAii  aJvertisemenl  are  not  guaranteed,  ial  are  based  upon  information  tfhich  »e  believe  lo  be  reliable. 
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FUTURE  OUTLOOK 
FOR  TW™  CITY 
MUCH  BRIGHTER 

Higher  Fares  Authorized  May 
Mean  Return  to  $4  Rate 
on  Common 


1928  Warnings  down 


Revenue  $420,000  Lower  and 
Net  Income  Down  at  $833,- 
589  From  $1,272,600— Man¬ 
agement  is  Optimistic. 

A  decline  in  earnings,  both  gross 
and  net,  is  showed  In  the  annual  re¬ 
port  of  Twin  City  Rapid  Transit 
Company  for  the  year  ended  De¬ 
cember  31,  1928. 

Total  operating  revenue  for  the 
period  reached  a  figure  of  $13,005,- 
353,  as  compared  with  $13,425,643 
for  the  preceding  year.  Operating 
expenses  at  $9,950,551  compared 
with  $9,959,972,  and  uet  Income  alter 
sundry  charges  stood  at  $833,589  as 
against  $1,272,600.  A  balance  of  $2,- 
134,705  was  brought  forward  and 
from  the  combined  total  of  $2,968,295 
the  following  disbursements  are 
made:  net  adjustments,  $687,161, 
preferred  dividend,  $210,000,  and 
common  dividends,  $440,000.  The 
balance  forward  of  $1,631,134  shows 
a  decline  of  $503,571.  The  results 
reflect  the  trials  encountered  by  tbe 
company  in  the  matter  of  farr  i-.i  '  ^ 
and  declining  patronage.  A  b  ighie. 
year  is  promised  for  1929s  ho.  • 
for  one  of  these  major  problems  has 
been  adjusted,  as  outlined  in  the  fol¬ 
lowing  statement  by  President  Ho¬ 
race  Lowry:  “During  the  latter 
part  of  the  year  the  company  has 
been  attempting  to  get  an  increase 
in  the  rate  of  fare  to  compensate 
for  loss  of  travel.  I  am  glad  to  ad¬ 
vise  you  that  on  January  25,  the 
Railroad  and  Warehouse  Commis¬ 
sion  of  the  State  of  Minnesota  ord¬ 
ered  a  rate  of  fare  of  ten  cents  cash 
and  six  tickets  or  tokens  to  be  sold 
for  45  cents  in  place  of  the  existing 
rate  of  eight  cents  cash  and  six 
tokens  to  be  sold  for  40  cents. 

“The  increase  should  materially 
help  the  earnings  of  the  company  for 
the  ensuing  year,  and  the  manage¬ 
ment  is  optimistic  that  it  can  pay  the 


The  System  of  the  Quebec  Telephone  &  Power  Corporation 


The  company  through  its  subsidiaries  controls  and  operates  2,600 
miles  of  telephone  lines  serving  o\  r  350,000  people  in  the  counties  of: 
St.  Maurice,  Levis,  Montmagny,  Champlain,  Beauce,  LTslet,  Gaspe,  Port- 
neuf,  Dorchester,  Rimouski,  Lotbiniere,  Bellechasse,  Matane. 


1  hese  lines  are  connected  with  those  of  the  Bell  Telephone  Co.,  the 
N'ew  Brunswick  Telephone  Co.,  and  other  independent  companies,  thereby 
giving  patrons  of  the  Quebec  Telephone  &  Power  Corporation  systems, 
complete  telephone  service  throughout  Canada  and  the  United  States. 


BIG  MORTGAGE  CO. 
REVEALS  ANOTHER 
YEAR  OF  GROWTH 


Huron  &  Erie  Shows  Steady 
Eepnnsion  in  All  Depart¬ 
ments 

DEPOSITS  UP  SHARPLY 


*Peg  Electric  Shows  Good  Results  FURTHER  DECLINE 
Accident  Prevention  Campaign  —  -  - 


The  value  of  a  consistent  cam¬ 
paign  of  accident  prevention  car¬ 
ried  on  among  employees  and  the 
public,  was  shown  in  a  year  end  re¬ 
view  for  1928,  Issued  by  the  Acci¬ 
dent  Department  of  the  Winnipeg 
Electric  Company  and  the  figures 
showed  a  10%  reduction  in  acci¬ 
dents  over  1927.  In  that  year  there 
were  2,534  accidents.  In  1928  the 
I  figure  was  cut  to  2,270.  On  a  trans- 
Toronto.  —  The  old  Huron  &  Erie  I  porfation  mile  basis  tbe  Improve- 
Mortgago  Corporation  wTiich  has  en-  i  "’as  better  than  lOCr  for  the 

company  operated  a  greater  num- 


alighting  accidents,  street  car  colli-  | 
sions,  animals  injured  f)r  killed.  | 
usually  dogs  or  horses,  passengers  I 
injured,  and  miscellaneous.  I 

Inaugurated  Contests. 

A  further  analysis  shows  a  large  i 
proportion  of  the  automobile  c'  ili-  i 
•siions  were  caused  by  motorists . 
backing  out  from  curb  on  street,  i 
where  there  are  car  lines,  usually; 
without  giving  any  signal  or  notice  | 
to  the  street  c.ir  operatoi^  of  such 
action,  or  cutting  in  suddenly  in ; 
front  of  street  cars. 

During  the  year  the  company  in¬ 
augurated  contests  among  all  its 
motormen.  conductors  and  bus  driv- 


IN  REVENUES  OF 
DULUTH  SUPERIOR 

-  I 

Lower  by  $97,087  For  1928  at 
$ 1 ,907, 1 25 — Expenses 
Also  Down 


SEEK  HIGHER  FARES 


ture  department,  the  figures  at  the 
close  of  1928  being  $22,824,000  com¬ 
pared -to  $21,776,000  a  year  ago — a 
i  difference  of  $1,048,000. 

^  ,  ,  ,,  .  I  The  substantial  sum  of  $100,000 

common  stock  holders  a  more  sub-  i  ^.j^g  transferred  from  the  year’s  pro- 
stantial  return  than  the  two  per  Ujfg  jq  the  reserve  fund  which  now 
cent  that  was  paid  last  year.”  I  stands  at  $2,600,000.  During  the  past 


Benefits  of  Fare  Increase. 


It  is  calculated  that  the  higher  |  to  the  corporation’s  reserve, 
fares  authirized  by  the  Minnesota  |  Total  assets  advanced  from  $42,- 
Railway  and  Warehouse  Commission  1 014,000  to  $43,222,000,  a  gain  of  $1,- 
for  Twin  City  will  give  the  com-  j  208,000.  Net  profits  for  the  year 
pany  a  return  on  their  investment  i  were  $589,000  as  against  $577,000  for 
in  Minneapolis  of  71i%  and  in  the  j  the  preceding  year.  After  paying 
City  of  St.  Paul  substantially  nearer  I  dividends  to  shareholders,  transfer- 
that  return  on  the  company's  in-  ]  ring  $100,000  to  reserve  fund,  and 


tered  its  sixty— sixth  years,  is  mailing  transportation  miles  in  1928 

to  shareholders  a  financial  state-  than  it  did  in  1927.  By  transporta- 
ment  that  is  quite  in  keeping  with  tion  miles  is  meant  the  total  dis-, _ 

the  corporation's  reputation  for  in- j  lance  travelled  by  street  cars  and  i  ers.  the  men  at  the  three  divisions 
teresting  reports.  I  buses.  The  company’s  buses  in  1928  being  di\'ided  into  groups  of  20  each 

Savings  deposits  which  a  year  ago  j  travelled  a  combined  distance  of  1,-  and  given  team  numbers,  and  at  the 
totalled  $9,851,000  advanced  to  $10,-  j  4,37,796  miles  or  the  equivalent  of  57  j  end  of  each  month  teams  successful 
761,000  —  a  gain  of  $910,000.  An  1  trii)e  around  the  world.  The  city  in  getting  through  the  month  100% 
event  greater  increase  occurred  in  I  street  cars  travelled  10,867,037  miles  w-ithout  accidents  were  given  a  diu- 
the  corporation’s  Canadian  deben- |  or  the  equivalent  of  434  trips  around  1  ner  .it  one  of  the  large  hotels.  On 

the  world.  Together  the  street  one  occasion  there  were  five  teams  |  against  the.  company  by  the  city  of 
cars  and  buses  travelled  the  cqiiiv.  |of  20  men  who  had  gone  through  an  [  Duluth  referred  to  in  the  previous) 
a.Icnt  of  491  trips  around  the  world:  !  entire  month  without  accidents,  and  j  annual  report  was  reduced  during 
in  other  words,  the  street  cars  i  in  every  month  of  the  year  there  |  the  year  by  satisfactory  settlements 
and  buses  each  day  travelled  the  |  weer  at  least  two  teams  that  had  a!  to  an  amount  not  exceeding  $2,500. 
equivalent  of  1 1/3  trips  around  the  i  100%  record.  The  competition  was  1  Depreciation  accrued  and  was 
world.  not  only  among  teams  at  the  vari- |  charged  monthly  into  operating  ex- 

Going  back  to  the  subject  of  acci- j  ous  divisions,  but  there  was  an  in- |  penses  at  the  rate  of  214%  upon  the 
dents,  two-thirds  of  them  were  col- 1  terdivisional  competition  as  well,  j  undepreciated  original  cost  of  the! 


Toronto  Rurenu  The  Ftnnncinl  Time* 

Toronto.  —  For  the  year  ended 
December  31st,  1928,  the  total  op¬ 
erating  revenue  and  non-operating 
income  of  the  Duluth-Superior  Trac¬ 
tion  (  ompany  amounted  to  $1,907,- 
125,  a  decrease  of  $97,087,  or  4.84  per  ' 
cent,  compared  with  the  year  1927. 
The  operating  expenses  for  the  year, 
including  taxes,  amounted  to  $1,- 
688,731,  as  compared  with  $1,727,100 
for  1927,  a  decrease  of  $38,369.  ! 

The  amount  of  paving  claims 


five  years  $950,000  has  been  added 


writing  off  $15,000  on  its  office 
buildings,  $66,400  is  carried  forward 
in  profit  and  loss  account. 

’  AH  Real  Estates  Sold. 


vestment  there.  At  least,  this  was 
the  basis  on  which  the  experts  of 
the  Uommission  fixed  fares  which 
hereafter  will  be  10  cents  each  cash 
fare  and  714  cents  each  token  fare 
in  bo  cities. 

The  Commission  authorized  the 
increase  in  fare  in  Minneapolis 
only.  The  City  authorities  in  St. 

Paul,  however,  agreed  to  allow  Twin 
city  the  same  fare  in  St.  Paul  as 
the 
to 

measure”,  while  oper;  _ 

St.  Paul  are  higher  than  those  ini^so-  Again,  for  the  twenty-first  con- 
Minneapolis,  the  company  was  will- '  ^  year  the  corporation  was 

ing  to  waive  the  difference,  at  least  I  dispose  of  every  dollar’s 

until  it  is  determined  how  the  nnet '  "Oi’lh  of  real  estate  that  came  into 
income  of  the  company  responds  to  ,  I'unds  during  the  year, 
the  increased  fares.  '  strong  liquid  position  is  main- 


Among  the  assets,  office  buildings 
in  seven  cities  are  carried  at  $981,- 
000.  inrst  mortgages  with  accrued 
Interest  totalled  $35,970,000.  Real 
estate  held  for  sale  and  acquired  by 
The  Huron  &  Erie  at  the  time  of  the 


Commission  fixed  with  respect  1  Purchase  of  The  Hamilton  Provident 
Minneapolis,  as  an  “emergency  ]  Loan  Corporation,  amounts  to 
isure’’.  While  operating  costs  in  ■  $42,800  or  $25,000  less  than  a  year 


While  the  cash  fare  in  bpth  .cities 
is  raised  from  8  to  10  cents,  or  25% 
and  the  token  fare  is  raised  from 
6  2.3  to  7*4  cents  or  1214%,  the  re¬ 
venues  from  cash  fares  are  small  as 
compared  with  those  from  token  j 
fares.  It  is  estimated  that  the  net 
result  of  the  increase  will  be  a  gain  j 
in  the  average  fare  of  13/15  of  a 
cent. 

The  company  is  estimated  to  have 
carried  approximately  164,000,000 
passengers  in  1928  1177,000,000  pas¬ 
sengers  were  carried  in  1927).  If 
this  number  is  carried  in  1929,  gross 
revenues  should  show  an  increase 
of  $1,420,000.  Such  an  increase 
would  logically  be  carried  through 
to  net  income. 

Net  Income,  after  allowing  for 
preferred  dividends,  in  1927  totalled 
$1,062,600.  If  the  theoretical  in¬ 
crease  was  realized,  net  income  for 
common  dividends  in  1929  would  be 
$2,482,000,  or  better  thann  11%  on 
the  $22,000,000  stock  outstanding. 

The  Commission,  however,  is 
allowing  for  possible  decrease  in 
passengers  carried  and  other  con¬ 
tingencies  that  may  develop. 

In  1926  the  company  earned  5.58% 
on  the  common  stock  and  in  1927 
4.80%.  'Pwo  quarterly  dividends  of 
$1.00  were  paid  in  1928,  but  distri¬ 
butions  were  suspended  for  the  final 
two  quarters,  because  they  were  not 
earned. 

The  Financial  Times  is  advised 
that  it  is  quite  likely  that  dividends 
will  be  resumed  with  the  April  pay¬ 
ment  on  the  basis  of  4%  per  annum. 


tained  as' usual  —  immediately  mar¬ 
ketable  bonds  and  other  high  grade 
securities  together  with  cash  on 
hand  and  in  banks  in  Canada,  Unit¬ 
ed  States  and  Great  Britain  totalled 


STEEL  CAR  HAS 
HEAVY  BUSINESS 

Orders  in  Hand  of  $20,000,000 
Necessitate  Plant  Expansion 
of  Around  $1,500,000 


lislons  of  automobiles  and  motor¬ 
cycles  with  the  company’s  tram  cars. 
During  the  year  1926  there  were  1,- 
638  such  collisions,  an  average  of 
127  per  month  or  4  per  day.  The 
balance  of  the  accidents  were  dis¬ 
tributed  as  collisions  with  rigs, 
wagons,  bicycles,  iind  other  vehi¬ 
cles,  pedestrians,  boarding  and 


E.  DAIRIES  BIDS  PROGRESSIVE  YEAR 
FOR  TORONTO  Ca  FOR  ONTARIO  LOAN 


Makes  Offer  of  $36  a  Share 
For  Fanners’  Dairy 
Common 


Advise  Waiting  Attitude 

On  the  Newsprint  Stocks 

Greenshie.Ws  &  Co.  in  their  weekly 
review  of  financial  affairs,  advises 
a  waiting  attitude  in  connection  with 
tbe  newsiprint  issues  as  follows: 

“Rumours  of  a  settlement  in  the 
newsprint  sltuatiop  and  the  sugges¬ 
tion  that  the  cance^llation  of  present 
imfavourable  contracts  might  follow 
were  responsible  for  a  continuation 
of  the  strength  shown  by  the  paper 
group  in  the  preceding  week.  On 
profit-taking  and  in  the  absence  of 
official  confirmation  of  reports  these 
stocks  have  fallen  hack  to  prices 
which  average  lower  than  last  week’s 
closing  quotations.  We  do  not  con¬ 
sider  that  clients  are  missing  any 
very  apparent  opportunity  in  holding 
aloof  froui  newsiprint  common  .stocks 
•at  present  levels.  Much  as  coopera¬ 
tion  among  producers  may  be  desir¬ 
ed,  the  Industry  cannot  hope  to  over¬ 
come  by  a  single  act  of  iprlce  fixing 
the  evils  engendered  by  a  period  of 
overexpansion.  The  policy  of  "wait 
and  see”,  while  it  may  mean  paying 
somewhat  higher  prices,  recommends 
itself  in  preference  to  the  policy  of 
hasty  bu^ng  in  hope  of  an  easy 
soJutfon  of  the  iad.'UBtry’a  present 
diflliiculties.” 


Hamilton.  Ont.  —  R.  J.  Magor,  of 
Montreal,  president  of  National  Steel 
Car  Corporation,  stated  after  a 
special  general  meeting  of  the  share¬ 
holders  that  unanimous  approval 
had  been  given  the  recommendation 
of  the  board  of  directors  that  the 
stock  of  no  par  value  be  increased 
from  100,000  to  130,000  shares. 
Eighty  per  cent  of  the  shareholders 
were  actually  represented  at  the 
meeting. 

On  the  strength  of  the  sharehold¬ 
ers’  action,  the  corporation  will 
make  application  to  Ottawa  for  let¬ 
ters  patent  to  issue  the  stock.  It 
was  stated  that  the  new  issue  would 
be  sold  at  $75  a  share,  payable  on 
March  1.  The  total  issue  will  be  of¬ 
fered  to  shareholders  of  record  at 
the  close  of  business  on  February  7. 

The  corporation  now  has  orders 
on  hand  for  railway  cars  and  other 
equipment,  with  a  total  value  of  $20,- 
000,000.  This  large  volume  of  im¬ 
mediate  business  will  necessitate 
substantial  improvements  and  ex¬ 
tensions  to  the  plant  estimated  to 
cost  $1,500,000.  Some  of  this  work 
is  already  under  way.  A  balance  of 
$700,000  on  a  bond  issue  of  $2,000,- 
000  also  will  be  paid  off.  The  new 
issue  will  yield  $2,250,000  and  will 
take  care  of  the  foregoing  matters. 
Three  new  shares  will  be  exchanged 
for  each  ten  now  held. 


TO  LIST  McKinnon 
STOCKS  ON  MARKET 


Toronto.  —  Confirming  rumors 
which  had  been  current  for  several 
days,  official  announcement  was 
made  by  Hon.  S.  Henry,  president 
of  the  Farmers’  Dairy  Company, 
Limited,  that  a  firm  offer  had  been 
made  by  Eastern  Dairies,  Limited, 
of  $36  per  share  for  all  issued  com¬ 
mon  shares  of  the  company.  The 
offer  will  be  open  for  acceptance  by 
shareholders  up  to  April  1st  next, 
and  is  recommended  by  all  of  the 
directors. 

The  official  statement  ,^^)ing  for¬ 
ward  to  shareholders  is  as  follows: 

“Your  directors,  after  consider¬ 
able  negotiation^  have  receive^  a 
firm  offer  from  a  responsible  com¬ 
pany,  Eastern  Dairies,  Limited,  of 
$36  per  share  for  all  the  issued  com¬ 
mon  shares  of  the  company'.  This 
offer  will  be  open  for  accoptance  by 
shareholders  up  to  April  1st,  1929, 
and  is  subject  only  to  the  usual  ex¬ 
aminations  by  the  purchaser’s  audi¬ 
tors  and  solicitors.  All  of  your  di¬ 
rectors  have  accepteil  this  offer  as 
to  their  own  stock,  and  they  recom¬ 
mend  its  acceptance  by  the  other 
holders  of  common  shares. 

“As  soon  as  the  purchaser’s  ex¬ 
amination  have  been  completed  a 
further  notice  will  be  sent  to  you 
setting  out  the  procedure  to  be  fol¬ 
lowed  in  order  to  carry  through  the 
proposed  sale.  The  company’s  pre¬ 
ferred  shares  are  not  to  be  included 
and  the  holders  of  these  shares  will 
not  be  affected  by  the  present  sale 
of  the  common  shares.” 


The.se  contests  have  served  to  keep  depreciable  street  railway  property 
alive  the  subject  of  accident  pre*  |  and  at  appropriate  rates  on  the  de- 
ventiim  and  created  a  “safet.v  first”  preciable  property  of  a  subsidiary, 
consciousness  among  the  trainmen.  Ujjg  Duluth-'Superior  Coach  Uompany. 
There  were  195  men  who  went  ’pjjp  total  amount  accrued  to  the 
through  the  entire*  twelve  months  ^  of  depreciation  reserve  during 

without  an  accident  of  any  kind,  $166,999.  The  net' 

The  record  achieved  shows  that  the|ainount  charged  against  depreciation  | 

effort  was  effective^ _ _ _  |  reserve  during  the  year  for  renew- ! 

jals  and  retirements  was  $81,769. 

j  Higher  Fares  Necessity, 

!  The  experience  of  the  company ! 
j  during  the  past  two  years  has  clear-  j 
j  ly  demonstrated,  the  management 
j  contends,  the  necessity  of  a  read- 1 
»  I  ^  I  ij*  L  .  j'lstment  of  rates  of  fare,  operating! 

Assets  and  Mortgages  at  Highest '  conditions,  and  the  character  of  the  | 

Peak  in  History  of  equipment  to  be  operated,  in  all  of  ^ 

Comnanv  which  the  city  authorities  and  public  j 

“  must  assist,  if  a  reasonable  return  ’ 

T  of  the  property  Is  ! 

Loan  and  De  earned  and  a  satisfactory  pu-  i 


Toronto.  --  Ontario  --  to  t,p  earned  and  a  satisfactory  pu 

benture  Company,  London.  Ont..  had  1,1(0  service  given.  A  petition  has 

net  earnings  m  1928  ot  $o,.3,641.  ,,oon  fijej  ^.(t,,  the  Railroad 

Total  assets  are  fhown  at  $11,630,- ,  Wisconsin  asking  for  an 

649.  mortgages,  at  $9,064,117  form^  |  (noreasc  in  street  car  fares^in  Sup- 
ing  the  greatest  item,  and  show  in.^  .  erior.  A  petition  asking  for  increas- 
an  increase  over  the  previous  year  ,  („  Duluth  has  been  filed 

of  $1,179,649.  This  is  the  highest }  ppeviousiv 

total  for  mortgages  in  the  compa-  |  ’ _ 

ny's  history.  ! 

This  increase  in  the  demand  for  | 
mortgages  is  all  the  more  favorable 
in  that  the  president,  A.  M.  Smart,  j 
in  the  report  of  the  directors  which 
he  signs,  concludes  with  the  | 
following  paragraph:  “The  generally  j 
prosperous  conditions  in  Canada  are  ; 
reflected  by  the  manner  in  which  j 
mortgage  payments  due  the  compa-  ' 
ny  were  met  during  the  year.  Not  ; 
since  the  best  of  the  pre-war  years  j 
has  the  percentage  of  payments  in  i  Toronto.  —  In  presenting  the  an- ; 
arrear  been  as  low  as  at  the  end  of  1  nua.‘l  report  of  the  North  American' 
1928.”  ;  3-  H.  Gundy  pointed  out  that ' 

Government  and  municipal  bonds, ,  the  company  has  brought  to  conc.lu- , 
Including  guarantees,  exceed  two  j  sion  a  highly  successful  year.  The  ; 
millions!  [insurance  in  force  now  exceeds  one; 

Inabilities  to  the  public  stand  at  |  hundred  and  eighty  million  dollars 
«5.921.816  for  debentures  and  $591,- i  A  splendid  inereiise  of 


GRATIFYING  YEAR 
N.  AMERICAN  LIFE 

Business  in  Force  Passes  $180,- 
000,000 — Assets  Increased 
by  $3,357,221 


Investment  Suggestions 
for  the 


Month  of  February 

Extraordinary  financial  conditions 
have  created  a  market  for  Bonds  and 
Preferred  Stocks  that  institutions  and 
experienced  private  investors  are  ready 
to  take  advantage  of. 

Our  February  offering  list  contains  a 
carefully  selected  range  of  Government 
and  Corporation  Bonds  including  Can¬ 
adian  National  Railways,  Gatineau 
Powers,  Canadian  Vickers,  General 
Steel  Wares  and  Nova  Scotia  Cold 
Storage  Terminals  together  with  such 
Preferred  Stocks  as  Canadian  Hydro- 
Electric,  Hamilton  Bridge,  etc. 

Copies  of  list  forwarded  upon  request. 

Drury  &  Co 

Montre.\l 


160  St.  James  Street 


HArbour  1254 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 


Direct  private  wires,  from  coast  to  coast 
in  Canada  and  to  all  principal  markets  in 
the  U..S.  A. 


Montreal  Toronto  Kingston 

Brandon  Moose  Jaw  Saskatoon 

Edmonton  Winnipeg 


We  beg  to  announce  the  opening  of  a 

Branch  Office 

in  the  City  of 

OTTAWA 

VICTORIA  BLDG.,  WELLINGTON  ST. 
on  February  1,  under  the  management  of 
MR.  J.  LANSIXG  RUDD 

Browne,  Urquhart  &  Co. 

Limited 

Investment  Bankers 

266  ST.  JAMES  STREET  —  MONTREAL 


JOHN  J.  FITZGERALD 

LIMITED 

Investments 

1409  PEEL  STREET,  TOOKE  BUILDINC. 

CORNER  ST.  CATHERINE  STREET  WEST 
MONTREAL 

Sound  Promotions.  Unlisted  Stocks. 

Agent.s  for  Kcal  Estate  Securities  of  Property  Corporation  of  Canada. 


DEUTH  SUPERIOR 
ASKS  HIGHER  FARE 

Success  of  Twin  City’s  Applica¬ 
tion  Gives  Promise  of 
Favorable  Result 


Income  Tax,  $159,424.54;  less  divi- 
$3,357,221  dends,  1,  2  and  3  on  Class  “A”  sha- 
bTOught  the  total  assets  of  the  com- '  $45,000.00;  transferred  to  sur- 

panj  up  to  $38,965,288.  Of  till® '  plus  account,  $114,424.54. 
amount  $22.535,74'5  is  invested  in  1 

Government  and  other  bonds.  Muni-  i - 

cipal  Debentures  and  stocks,  the  I  SMELTERS  SEEKING  FOTASH. 
market  value  of  w-hich  exceeds  the  1 

book  value  by  $1,494,104.  An  in-  !  Nelson.  —  The  launching  of  a  cam- 
crease  in  the  surplus  fund  of  over  i  P<ii&u  to  find  potash  in  commercial 
o660,000  has  brought  the  *  total  to  '  quantities  anywhere  in  the  west,  but 
well  over  the  seven  million  dollar  •  iu  territory  convenient  ,0 

figure.  •  ‘  Trail,  is  announced  by  the  Con.soiiid-  1 

Despite  a  tendency  towards  lower  ulcd  Mining  and  Smelling  Co.  The 
interest  rates  the  company  has  main- ; company 
tained  its  high  standard  and  the  aver-  ®®®  industry 

age  rate  of  interest  earned  in  4928  ;  , 

was  6.20%.  This  is  an  Improvement  |  of  developing  into  an  important  | 


It  is  understood  that  the  preferred 
-and  couimon  stocks  of  MacKinnon , 

Steel  Corporation.  Limited,  of  Sher- 1  cate  that  a  higher  fare  than  has  just 


T'oronto  Uureau  The  Ffnnnelnl  Times 

Toronto.  —  Duluth  Superior  Trac¬ 
tion  Co.  has  made  application  to  the 
Railway  and  Warehouse  Commission 
of  Minnesota  for  higher  fares  for  tlie 
Duluth  Railway  lines,  while  an  ap¬ 
plication  ivlll  be  made  to  the  State 
Commission  of  Wisconsin  for  an  in¬ 
crease  in  fares  in  the  City  of  Supe¬ 
rior. 

AVith  respect  to  Duluth,  the  com¬ 
pany  has  asked  the  commission  to 
fix  the  cash  fare  at  10  cents, 
w'hile  in  the  case  of  tokens,  the 
company  is  leaving  the  matter  to 
fares  to  tlic  Commission,  although 
the  stated  conditions  in  Duluth  Indl- 


brooke  will  shortly  be  listed  on  the 
Montreal  Curb  Market.  Recent  re¬ 
ports  indicate  that  the  company, 
which  was  taken  over  some  time  ago 
by  Montreal  interests.  Is  in  a  strong 
financial  position,  with  current  assets 
equal  to  about  five  times  current 
liabilities  and  earnings  well  ahead  of 
last  year.  The  company  has  just  de¬ 
clared  a  dividend  of  1%%  on  the  7% 
preferred  stock  for  the  current  quar¬ 
ter,  payable  Feb.  15  to  shareholiders 
of  record  Feb.  1. 


been  granted  Twin  City  Co.  in  Min¬ 
neapolis  is  warranted. 

The  fact  that  tlie  Twin  City  Com¬ 
pany  has  been  allowed  to  charge  a 
Lire  of  7A4  cents  each  for  tokens  and 
10  cents  cash  fare  makes  1  the  outlook 
for  Duluth-Superior  Railway  much 
more  promising.  Duluth-Superior 
Traction  has  a  right  to  a  714%  re¬ 
turn  on  its  investment,  and  such  a 
basis  if  realized  would  represent 
very  substantial  earnings  on  the 
stock. 


090  for  deposits.  The  paid-up  cap¬ 
ital  stands  at  $1,7.50.000  and  the  re¬ 
serve  fund  at  $2,375,000. 

$4.4o1n  coiToN 
TIP-TOP  TAILORS 

Gross  and  Net  Earrings  Highest 
on  Record  and  Balance 
Sheet  Strong 

-  I  was  6.20%.  'rms  is  an  Improvement  |  , 

Toronto  Burma  Tlir  FInnncInl  Timm  1  over  that  of  the  former  ve,ar.  1  lIldUi3.try. 

Toronto. —  The  i'.nnual  statement 

of  Tip  Torp  Tailors  Ltd.,  for  the  year  '  in  all  policyholders'  aiid  'benefi- . 
ended  December  31.  1928,  was  pre- I  ciaries  received  a  total  of  $3,385,743.1 
sented  to  shareholder.s  at  the  an- 1  Of  this  amount  $2,342,161  was  paid 
nual  meeting  held  here  this  week,  j  to  living  policyholders  thus  proving 
In  commenting  on  the  report  D. !  that  life  insurance  Is  a  safe  and  pro- 
Dunkelman,  president  .ind  general  I  fitable  investment  as  well  as  sure 
manager,  said:  | protection.  1 

“The  year  just  clo.sed  has  been '  The  net  premium  Income  showtxl : 
the  most  successful  in  the  history ;  the  gratifying  increase  of  nearly  ! 
of  the  buslnes.s.  You  will  note  that ;  $600,000  and  reached  a  total  of  $6,- 
our  balance  sheet  presents  a  strong  [  175,780.  The  income  from  ail  other 
financial  position,  with  current  as- j  sources  amounted  to  $2,490,850  bring- j 
sets  of  $1,813,985  as  against  current  i  ins  the  total  to  the  high  figure  of  $8,-  [ 
liabilities  of  $113,068.  1666,630.  ^ 

“It  should  also  be  noted  that  we  Ind:cations  point  to  greater  expan-  I  . 
added  $133,728  to  our  property  ac- '  sion  in  1929.  A  broader  realization' 
count  and  retired  $10,000  of  our  pre-)®^  G>e  benefits  which  life  insurance, 
ferred  stock  [  offers  and  the  important  part  it  plays  i 

were  $718  981  as  against  $541,581  [ Prosperity  and  progress  points  1 
were  $7718,981  as  against  $541  581  i  i^® to  greatly  Increased  develop- | 
for  1927.  After  making  adequate ®'’ery  branch  this  year.  | 
provision  for  depreciation  amount-  ~~  ' 

ing  to  $58,862.  and  taxes  of  $54,361.  pDAEI'T  AU  CO  j 

there  remained  $605,757  of  net  p,ro-  *  AvlII  vf  «piJ7.9£i9 
fits  available  for  preferred  dividend;  DIVPPCini<  QII  IT  Mil  I  C  ! 

this  is  equivalent  to  5.9  times  an-|  niTLllull/lj  ulLli  ITllLLu  j 

nual  requirements,  leav'ng  a  sur-j  1 

lus  of  $529,107  for  the  common  i  Toronto.  —  Net  earnings  of  River-  ^ 
stock,  representing  $4.10  a  share.”  jside  Silk  .Mills  Ltd.  for  the  year  end- 


TENDERS  I 

TOWN  OF  MORSE.  SASK.| 

DEBENTURES  I 

.Scaled  tondera  addvcaspd  to  the  un-  \ 
d'Tslgned  and  niarUcd  ‘'Tender  for  ' 
I)cbenture.a“  will  lie  received  until  I 
Tunaday,  February  Iith,  1929,  for  the; 
))urchase  of  Town  of  Morse  I'cben-  | 
ture.a  amounting  to  $8,000.00,  bearing  I 
intcrc.at  and  payable  in  ten  equal  | 
annual  in.«talments  a.s  to  principal  j 
.md  jtiterest.  Issued  under  By-I.aw  j 
No.  102  for  the  purpose  of  purchasing 
an  Kloctric  Light  Plant  and  Trans¬ 
mission  Lines. 

K.  .r.  MACKAY. 

Town  Clerk. 


Tlie  Financial  Times  roadies  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  sccnrl* 
ties. 


ed  December  31st  last,  after  provid¬ 
ing  for  depreciation  and  Federal  in¬ 
come  taxes  amounted  to  $159,424, 
according  to  the  annual  statement 
just  released.  The  profit  and  loss  is 
as  follows: 

Net  earnings  for  year,  after  pro¬ 
viding  for  depreciation  and  Federal 


browne; 

URQUHART 
&  CO..  Ltd. 

INVESTMENT  BANKERS 

We  invite  enquiries 
266  ST.  J.\MES  ST.,  MONTREAL 
HArbour  2111 


MILK— 

A  Necessity  of  Life 

4Vhat  daily  food  is  lauded  by  the 
Doctor,  by  .Mothers,  by  Special, 
ists,  as  is  Milk  1  E'or  the  grow¬ 
ing  diild—from  infancy  to  old 
age — no  food  can  replace  It. 

I’nre  milk  Is  u  Government 
Standard  product — protected  by 
laws  to  safeguard  the  public 
health.  Daily  Companies  to 
comply  with  these  standards  set 
by  the  Civic  and  Government  au¬ 
thorities,  must  install  extensive 
and  costly  equipment  for  the 
sanitary  handlbig  and  scientific 
pasteurizing  and  bottling  of  milk. 

The  result  of  these  safeguards 
has  been  increased  consumption, 
and  the  placing  of  this  business 
in  the  hands  of  well-organized, 
efficiently  openited  companies. 

If  you  desire  to  know  more 
about  the  investment  possi¬ 
bilities  of  the  Dairy  Indns. 
try,  we  invito  you  to  send  for 
a  copy  of  oiir  interesting 
circular  we  have  prepared. 

Bonds  &  Investments 

Limited 

411  COMMONWEALTH 
BUILDING 

TORONTO 


The  Finiuieial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  Investment  securi¬ 
ties. 


IHE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  1,  1929. 


LITTLE  NEED  FOR  '  What  a  Public  Utility  Owes  to 
RUSHING  WORK  ON  _  Its  Customers  | 

I  lip  xj  I  Alw|cpra|  p  i  ‘  Whaf  a  Public  rtilily  Owes  to  Us  public  to  arel  the  most  out  of  and 
lllLi  Ul*  Llfl  fTIlljllVlJ  .^vMs  llK!  subject  of  an  |  n't'kc  ii«  ful'est  use  of  vlu'  utility's 

„  .  r~.i  ~ T  j  address  before  the  faculty  and  stii- ; 

President  of  the  IN^ontrCBt  Doarci :  of  Enjeineerint?  School  of ;  Itcbt  (o  Its  CusU>nicrs» 

of  Trade  Counsels  Princeton  University,  at  Princeton.  “A  iuiblic  utility  owc.s  to  its  cus- 

j  by  Matthew  S.  Sloan,  presidinf  of  toniers  a  nianaf-'enient  honest,  effi- 

■T  jlip  Xew  York  Kdison  Company  and  eient,  economical,  broadly  human, 

I,  »,>  (•Konoi:  i  U)i:r  companies  associated  with  it  i  sensitive  to  inibifc  opinion,  possess- 

(  RetirinK  rrcMdriii.  Mmitrcui  Moiirii  of  !  jp  supplying  electrical  service  to!jn.g  an  intelligent  comprehension  of 

i>nd<--  .Metropolitan  .New  York.  'he  present  and  vision  tor  the 

Last  yenr  my  prcdeccs.«;;r  in  oilice.  a  .uiblie  I  I'utrc.  Lacking  any  of  these  quali- 

Mr.  Laffoley,  voiced  Irs  ’h""ghts  on  placed  in  a  speeia!  rela- >  ftcations,  a  management  cannot  fully 

the  qiie.sthrn  of  imnii.grat ;rn  i"  '‘bit  public  somewhat  dif-jlive  up  to  the  requirements  of  the 

vivid  and  vinle  style  o\  which  ho  is  from  that  of  other  business  puhlie.  and  the  utility  will  suffer  in 

a  master.  TIis  \icw.^  f>.i  ,,  enternrises.  .Mr.  Sloan  told  his  audi- !  Prosti^;< .  will  lose  public  tjood  will. 


Reneratlnff  plants  and  between  com- Hts  value.  In  the  last  seven  years)  other  species  will  not  flourish  under  I  new  pastures  between  Great  Slake 


j  panics. 

I  “Interconnection.”  he  said,  “ii 
‘making  possildc  akso  the  deeentrall 


nine  million  homes  have  begun  to  domestic  care.  Last  ye.ar  John  Bar-  lAake  and  Hudson’s  Bay.  As  a  so¬ 
ls  use  electric  service.  In  1027  alone  clay  and  his  partner  secured  fix  quel  Saskatoon  looks  to  the  ultimate 
II- !  one  and  one  quarter  million  new  pairs  of  Ala.ska  blue  fox  which  they  opening  np  there  of  a  packing  plant 


.Metropolitan  New  York. 

Last  yonr  my  prcdcccs.-:;;- in  otlice.  .x,  p„hlic  servant,  a  mibiic 
Mr.  Laffoey,  voiced  h-s  >h»ught.v_ou  ^ 

ihe  question  ol  nunn.gviU irn  iii  that  somewhat  dif- 

vivld  and  vinle  Myle  ol  which  ho  > 

a  mas^.  Hi.-,  view,,  on  i.iis  ml  e  i  told  his  audi- 

Sh'SSTit,;’-';.;™,;.  ,";  » "'■w' 

.  u  .  ii  1  i  . .  'most  cases,  has  a  monopoly  ot  tur- 

'  “I  have'mmitioned  population^  The. !  fo™'  of  service  within 

,grca.fest  need  of  raniiii.i  today  is  not  Ifnnchtse  area  granUd  to  it.  tt  is 
“material  wealth-but  'greater  popii-  i  '"Oj'  >'/  ritithorlty  as  to 

lation.’  We  arc  bui  a  handful  of !  of  service,  its  eapttali- 

peop-le  occupying  half  a  continent.  iZ»itou  and  its  rates,  lu'  luuuted  out. 


ization  of  industry,  which  Is  to  my  >  hombs  were  added  to  those  enjoy-  transferred  to  their  ranch  near  Ivd-  and  rannin.g  factory.  Lfforts  to  cs- 
mind  one  of  the  major  social  cco-  { ing  the  benefits  of  electric  light  and  moiiton  where  fliey  are  doing  wcdl.  tabllsh  a  reindeer  industry  in  the 
noiiiic  ithenomcna  in  respect  of  j  power.  Something  over  6fl  per  cent  They  now  plan  the  commercial  rats-  Canadian  sub-Arctic  by  private  en- 
which  modern  electric  service  may  I  of  our  peoble  now  live  in  homes  *o.g  of  Arctic  fox  and  Aiackenzio  terptis..  since  the  end  of  the  war 
claim  credit.  The  factory  no  longer  I  having  electrical  service.  In  the  last  river  marten  a.-*  soon  as  the  founda-  have  not  bejin  successful,  due  It  Is  to 
has  to  locate  in  the  large  city  to  be  j  fifteen  years  the  population  of  this  ''Ob  stock  can  be  seeurr.  by  tlii^  be  surmised  to  the  wrong  selection 

sure  of  adequate  power  service.  country  has  increased  24  per  cent,  tfuPPf-f  ''h® seeking  i.’i  live  am-  of  location,  but  new  company 

r.  S.  Uses  3I«ch  as  3Vorld.  while  the  proportion  of  the  popula-  two  men  aiteady  have  should  have  much  more  knowledge 

“Our  country  uses  almosc  a.sjtion  living  in  electrified  homes  has  ^tth  five  thousand  to  work  upon.  The  D^lnlon  ^v- 

iTiuch  elcctricitv  <is  all  rest  of  incmsi^ri  ^*^0  nor  oont  crnmEnt  !£>  d-ctorinlnod  to  launch 

the  world  put  together  Why?  Be- 1  “On  tSe  average  domestic  rates  •{‘‘■"••'‘‘'r  rnteirr^e-F.ir  Kxports,  a“  'ndust^^^^^^^^^^ 

ver^'aIl^  'riV”‘*^LcL?sf  ThJ?"  ^  Prince  Edward  iLand  has  long  S  the  Mackenzie  Rlverilistrlct  Jt  ‘ 

versally  available;  becau.se  thc|1o  per  cent  below  what  they  were  |  .supreme  in  the  industry  and  is  the  present  time  which  will  not  be| 


tioiiship  to  the  public  somewhat  dif- j  L'c  up  to  the  requirements  oi  lae 
ferent  from  that  of  other  husiiiess  puiilic.  and  the  utility  will  suffer  in 
enfcrprise.s.  .Mr.  Sloan  told  his  andi- i  PrPi't'Sv-  "'H  'osp  pnhlic  good  will 
I  once.  While  a  public  utilitj,  in 'and  will  fall  short  to  a  degree, 
riiio.st  cases,  has  a  monopoly  of  fur-  ;  which  may  even  bo  a  serious  degree, 
!  nisliing  it.s  form  of  service  within  |hotli  as  a  public  servant  and  as  a 
'tlie  francliise  area  granttd  to  it.  it  is  'business. 

irognlated  bv  public  anthorltv  as  to  I  “A  piildic  utility  owe.s  to  its  cus- 


I  standard!,  of  service  are  maintained  in  1913  This  in  the  only  item  in  to  expand  while  the  si.-t'-  concluded  until  the  spring.  Should 

general  sati.  faction  of  the  tlie  cost  of  living  statistics  compiled  tej.  provinces  of  New  Brun.swdck  and  the  report  of  the  investigators  prove 

by  the  kedcral  Government  which  xova  Scotia  are  making  great,  pro-  favorable  two  tho-usancl  head  of  rein- 1 

j  which  service  is  sold  is  easily  inside  is  lower  than  the  1913  level.  gress.  Recently  a  shipment  of  rac-  deer  as  foundation  stock,  will  be' 

■  “  - coons,  skunks,  and  oppossums  left  established  In  the  area. 

A  ^a1  .‘x..  from  the  Island  for  Hamburg  on  There  has  been  a  very  striking  In- 

VY  tOer  MlXtereSZ  quo  ^\CtiVity  l  their  way  to  Czecho-Slovakla,  ilus-  crease  in  the  value  of  fur  exports  lu 

w  jn  «  •  ^  f  ifrtitivC  of  the  manner  In  which  the  the  present  year,  the  total  for  all 

in  rur  rarmtns  in  Canaaai  industry  has  expanded  from  the  or-  furs  for  the  twelve  months  ended 

®  ^  iginal  branch  of  fox  fanning.  Last  August  rising  to  $22,554,955  from  i 

year  New  Brunswick  led  the  pro-  $18,203,201  In  the  previous  corres- 

vinces  In  the  Increase  in  the  number  ponding  year.  In  this  total  un- 

of  establishments.  Recently  the  dressed  furs  represented  $21,224,184 

Maritime  Muskrat  Company  was  in-  as  compared  with  $17,919,974.  Of 


zitiion  and  it.s  rates,  lie  ixtinted  out.  price  a.s  is  compatilili.  with  the 
..  ,,  ‘  quality  of  it.s  job.  The  quality  must  i 

Small  liirnover,  .  .  i 


The  twin  pniWems  of  immigration  Small  Turnover.  be  '‘rii  ••  mi  n"  ur-i  W 

and  of  emigration  demand  tlic  earn-  ,  ,  '  ^  i  "  ♦’  j'  In  ’ 

e.st  attention  of  onr  Government,  of  A  public  utility,  he  continued,  i  such  standards  will  cos,  monej. 

alil  Boards  of  Trade  and  kindred  "  business  entcrprisi  which  rc-  Capita!  must  he  recompensed,  wages 

iifsiociations :  in  fact  the  iiest  and  verses  one  of  the  comtnon  rules  of  iniist  lie  paid,  materials  and  eqiiip- 
keene.st  tIioi'i°hts  ef  oif  be-;  niitids  business  because,  instead  of  turning  i  liient  must  be  purchased,  all  at  the 
should  endeavor  to  help  to  bring  to  o'cr  its  capita!  twi.  o  or  three  or  '  pn  vailing  market  rates.  H  becomes 
our  shores  choice  liiimnn  matori.;!.  'oiir  or  five  times  witlim  a  year,  it  i  tlie  .duty  of  the  managemc’it  to 
out  of  which  a  nation  can  be  made.”  turns  over  its  eapitai  on  the  average  ■  weigli  and  Iialance  and  to  a.lmints- 
Onr  tourist  Iraffb-  has  f’ourislied.  '  <>nee  in  four  or  five  years.  Stated  ter  its  affairs  tliat  the  high  quality 
and  1  believe  will  eoiitinue  to  floiii-  in  figures,  this  means  that  tlie  gas  of  service  neeessary  may  ne  inain- 
ish.  Government  statistics  te.tt  us  I  manui'aetnring  eompany  or  the  elee-  taiued.  and  at  tlie  same  time  rates 
that  in  1!»27  the  tourists  visiting  fan-  trie  eentral  station  company  invests  lie  kept  low  and  lowerc  1  whenever 
ada  sptMU  no  le.ss  a  sum  tlian  .’«27.s.-  between  •'51  and  .S5  for  each  dollar  possible  and  the  Inisines-'  kept  grow- 
(HKi.OOn  in  otir  eountry —  a  sum  more  of  gross  revenue  it  receives  aniuially  ing.  In  keeping  tin  Inisiness  grow- 
than  one-half  a.;  niueh  as  Ihe  value  from  llie  sail'  of  its  service.  in.g  Ues  the  answer  to  ^he  problem 

of  our  w  heat  exi>orts.  It  lias  iiecomc  “The  produet  and  ser\  ice  of  tlie  beeatisc  tlirotigh  increases  in  the 


The  wide  interest  which  has  bean  very  auspicious  start.  The  Dominion 
apparent  in  the  adoption  of  the  Government  recently  turned  over 
industry  of  fur  fanning  in  recent  their  swamp  lands  for  leases  for  'he 


aida  sptuu  no  le.ss  a  sum  tlian  .’527.S.-  between  •'51  and  .S5  for  each  dollar  possil'le  and  the  Inisiness  Kept  grow-, 

(HKi.OOn  in  our  eountry —  a  sum  more  of  gross  revenue  it  receives  aniunilly  ing.  In  keeping  tin  inisiness  .crow-, 

than  one-half  a.;  niueli  ns  Ihe  value  from  llie  sale  of  its  service.  in.g  Ues  the  answer  to  ^he  problem  1 

of  our  w  heat  exiiorts.  It  lias  liccomc  “The  prodnet  ami  ser\  ice  of  tlie  beeatisc  tliroiigh  increases  in  the  | 

a  fanadiaii  business  iniere.sf  of  liigh  utility  are  regarded  as  es.sential  to  number  of  customers  and.  even  , 
importance,  distributing  its  benefits  modern  living,  and  it  is  iiieoneetv-  more  important  inerea.ses  in  litej 
to  a!I  and  sundry;  to  our  transiiorta- |  aide  that  large  urban  centers  shqoiid  customers'  use  of  service,  is  the  i 
lion  companies,  our  liotel.s.  ihe  au-  he  witliorit  gas  for  cooking  and  possibility  of  progressive  lowering  i 
lomohi'le  industry,  to  departmeiita:  heating  processes,  and  electricity  of  rates,  while  maintaining  the  l:ind  1 
and  other  stores;  and  it  behoves  ns  for  light  and  power.  Yet.  for  ivery  of  .service  which  will  commend  the 
to  study  and  cater  to  this  bnsine.s.s  form  of  utility  service  tliere  exists  utility  favorably  to  th'3  public."  I 
.s(>  that  the  tourists  may  depart  from  one  or  more  substitutes,  though  se!-  Kiigiiieer’s  'RespmisIbiHl.v. 

t'anada  with  plea.sant  recollections  of  dom  can  any  substitute  show  by  te.st  .g|oan  describe. i  the  responsi-  I 

n  courteous  people  of  fair  dealings,  tlie  desirability,  the  vain  or  even  iiHity  of  the  enginee.-  in  the  mainl¬ 
and  with  a.  desire  to  “come  again.”  tlio  actual  low  monev  co.  t  of  utility  Ifaci.ie  and  distribution  of  A  ?  ! 
g  T!!®  f  1;  Waterw  ays  service.  |  pntility’s  product  and  for  all  the  ' 

btheme  has  been  the  subject  of  glow  .  a  public  servant,  the  utility  physical  side  of  its  .service,  and  his  i 

lutfa  required  by  :  further  responsibiiity  to  keep  the; 

! ml  law-  to  furnish  safe  and  adequate  |  utilty  constantiv  marching  fo.-war'l  ; 

Ins'  energ.v;  service  at  fair  and  reasonable  rates.  '  i,v  study,  research,  invea  don  and  all  | 

that  these  outlets  |  similar  requirements,  specific  or  '  other  technical  processor.  A.s  evi- | 


years,  not  only  attracting  Canadians  purpose.s  of  muskrat  farming  to  the  corporated  in  the  province  with  the  above  total  furs  to  the  value  of 
but  bringing  individuals  from  many  provinces  of  5IanUoba,Saskatchcwan,  capital  of  $50,000  and  head  office  at  $14,234,606  Went  to  the  United  States 

countries  to  the  pursuit,  appears  to  and  Alberta,  which  were  immediate- 1  Saint  John  to  carry  on  a  general  as  compared  with  $11,264,155  in  the 

be  more  marked  than  ever  at  the  ly  deluged  'with  applications.  Tn  !  fur-ranching  business.  There  were  previous  year,  undressed  furs  repre¬ 
present  time  and  there  is  every  in-  Alberta  200  such  applications  are  201  licensed  fur  farms  in  Nova  sentlng  .$14, 039,286  as  against  $11.- 

dication  that  during  1928  this  rela-  awaiting  attention,  in  Saskatchewan  Scotia  in  1926,  81  black  and  silver  137,935.  Exports  to  the  United 

lively  new  Canadian  industry  has  over  500.  and  in  Manitoba  over  250.  gray  fox  farms  being  situated  in  the  Kingdom  had  a  value  of  $7,815,156  1 

been  undergoing  considerable  ex-  Many  branches  of  fur  farming  are  territory  of  the  Dominion  Atlantic  compared  with  $6,582,543,  undressed  j 

pansion,  not  only  in  numbers  of  c.s-  thriving  in  Alberta  and  they  arc  con-  Railway  alone.  Recently  a  muskrat  furs  representing  .$6  :).J82  as 

tablishments  but  in  the  species  of  stantly  being  added  to.  Beaver  have  farm  of  thirty  acres  was  established  compared  with  $7,805,116. 

animals  being  domestically  raised,  increased  remarkably  in  tills  pro-  near  Stillwater  on  this  line,  prelim-  - - -  - 

Ihery  province  of  Canada  now  vinto  under  the  protection  afforded  j  inary  arrangements  costing  .'54,000.  niG  H.\RBOR  IHi VKliOUMKVTS 


shares  to  a  large  extent  in  this  ac-  them,  the  season  has  been  deelareil  |  'Hii.';  district  is  said  to  be  ■peculiarly  | 
tlvlty,  while  of  late  the  interest  open  again  and  this  animal  will  fe,i  j  adapted  to  fur  farming,  possessing  j 


RIG  H.\RBOR  i»i;vi:loi'mk\ts. 

Saint  John,  N.B. —  Harbor  improve- 


shown  by  Western  Canada  and  the  ture  more  prominently  in  ftir  r>>  i  already  one  mink  ranch  with  $1,500  j  ’’u’tits  seem  to  iio  the  order  of  the  i 


Maritimes  has  been  outstanding. 


turn.s  in  the  future,  lioth  from  il)>  i  worth  of  stock,  iind  another  w'th  j '^“5’  likew  ise  the  funds  wherc- 


Muskrat  ranching  in  Western  C'ln- 1  wilds  and  semi-domestic  ranches.  I  stock  valued  at  $1,000.  ,  . 

ada  in  particular  promises  to  dc- j  Silver-black  fox  farming,  to  which  i  .\n  interesting  announcement  re- :  demand.^  lunv  being  made  on  the 
velop  into  an  indu.stry  of  large  pro- :  there  arc  numerous  ranches  devoted  i  ecpfly  made  is  to  the  effect  that  the  '  IVderal  government  it  is  said  arc  for 
portions,  and  this  area  has  only  in  Alberta,  including  one  of  thri*.,  j  Dominion  Reindeer  Company,  w  itti  ^  $5,000. iMi'i  each  from  Saint  John  and 
been  waiting  the  transfer  of  suitable  i  hundred  foxes  near  Calgary,  has  |  head  offices  at  Vancouver  and  an  of- ;  Halifax  with  Vancouver  out  for  $12,- 
lands  into  the  control  of  the  provin-  proved  so  profitable  that  an  effort  fice  at  Saskatoon,  proposes  to  move  |  OOO.OOO  and  Montreal  some  $10,000,- 
cial  Governments  to  get  away  to  a '  is  being  made  to  ascertain  whether  a  herd  of  reindeer  from  .Alaska  to  000. 


with  to  do  tl'.e  work.  Among  the 


should  bo  in  the  construction  of  per¬ 
manent  things  than  in  the  destruc¬ 
tive  activities  of  a  war.  There  is 
something  romantic  about  the  St. 
Lawrence  Deep  Waterways  plan;  if 
is  a  conception  born  of  imaginiition 
and  ambition  and  of  the  w  ii!  to  create 
permanent  things;  inn  I  cannot  help 


implied,  exist  in  the  laws  of  other  ;  dence  of  the  .service  performed  by  j 
states,  and  the  pnhlic  regulatory  |  „niifies  he  recited  facts  from  the, 
body  is  the  judge  of  how  the  utility  |  record  oT  the  electrical  industry  i 
is  complying  w  ith  tlie.so  rt  quire- i  which,  he  pointed  out,  is  the  branch  , 
ments.  'of  fho  public  utility  family  “with! 

W  hat  It  aiiist  I’rodticp.  ^  a”'  familiar.” 

...  .  ,,  I  “Since  1923  more  than  i.non  i 

.As  a  business,  the  ntilitv  is  re-  .  j  m _ _  v„  i  „„„ 


thinking  that  no  liariii  can  possibly  quired  to  produce  enotigh  re'^enne  ^ 

conic  to  Canada  liy  ii  delayed  deci-  to  pay  the  operating  co.sts  for  Ibo  ^  m 

quality  of  service  which  it  can  mcr-  J’;'"'*'''’'.  „  u'„. 


.tudgnieni  rc.soiwed  until  the  time  rpundise  readily,  to  pay  wages  to 
comes  w  hen  the  i^clicnie  may  l)c  com- !  oapit;,]  sufficient  to  assure  a  ready 


have  licen  smtill  lommiinitics.  hut  , 
tliey  are  getting  2l-honr  service  of 
till  same  standtird  as  that  enjoyed  , 


Idetely  comprehended  by  the  people  |  now  of  new  capital  as  needed  and  i 

of  (  anada  as  a^  w  hole,  and  their  opin-  to  provide  .some  surplus  for  cmer-  i neighbors.  No 


ion  unmistakably  expressed,  either  in  cpncies  It  cannot  he  a  sneeessfnl  ' having  a  population  of 
r,v„r  ot  ,ho  ,.ror«„-al  or  aBln.,  «,  ."r^iralllo  ^bll  f""' , 

,  ..  - - : -  it.  is  a  business  stieccss.  There  i.^  no  i  non  ' 

Winnipeg. — .Alunitoba  will  be  given  conflict  of  interest  in  the  situation,  ■  ''  Population  ttom  1.  Oj 

The  same  opportunity  to  settle  on  though  that  fact  is  not  so  widelv  I’**'/' I 

land  of  their  own  as  lads  from  Great  recognized  bv  the  pnhlic  as  it  should  ! 

Britain,  it  was  stated  by  Hon.  Robert  !  be.  Downs  between  2on  and  l.ftbO  popn- . 

Uorkc.  .Minister  of  Immigration.  {  “What  must  a  public  ntilitv  do  to  "ill*'"  o'-n 

while  in  this  city.  We  want  Cana-,bp  a  desirable  public  .servant  and  a  hamlets  of  less_  thaw- -.0  i 

dians  to  know  that  we  are  just  as  i  successful  business?  First,  it  nnist  !  hopt<'''''OP  >'0''  ''PO  that— t  per  cent 

ready  to  help  Canadian  boys  settle  j  recognize  its  obligations,  both  as  a  lines  of  the 

on  the  land,  as  we  are  to  help  boys  public  servant  and  as  a  private  busi-  i 


from  Great  Britain.”  he  declared. 

Making  More  Friends. 

Vancouver.  B.C. 
.lanuary  21st.  1929. 
The  Financial  Time.®. 

I  have  been  a  subscriber  to 
The  Financial  Times  for  a 
good  many  years  and  never 
miss  an  opportunity  of  recom¬ 
mending  it  to  iny  friends. 

(Signed)  E.  J . 


Second,  it  must  live  up  to 
It  must  live  up  to  tluin  he- 


utilities.” 

Interconnection, 

The  rapid  growth  of  interconncc- 


j  yond  the  measure  in  which  other  tion  in  recent  years  made  possible.' 
I  enterprises  live  up  to  their  business ‘in  large  measure,  the  remarkable' 
j  responsibilities  and  obligations,  be- 1  record  of  extension  of  service,  .Mr.  ! 
cause  it  is  a  public  servant.  Sloan  pointed  out,  saying  that  this  j 

I  “A  public  utility  owes  to  Its  cus-  '  rapid  growth  “has  almost  literally  i 
tomers  a  physical  service  as  high  in  ;  covered  the  country  with  a.  network  ! 
, quality  and  efficient  in  operation  as ‘of  transmission  and  distribution 
i  is  humanly  possiblci  It  owes  to  its  ,  lines”.  He  reminded  his  audience: 

;  customers  a  service  alert,  courteous,  i  that  interconnection  is  the  work  of : 
j  intelligent  and  efficient  In  all  human  Dhe  engineer,  and  that  many,  if  not 
j  contacts.  It  owes  a  .service  which 'most,  of  the  smaller  communities 
I  by  research,  planning  and  the  fur-  '  would  be  •w-ithout  electric  service  tmt  ‘ 

:  nlshlng  of  information  helps  the  I  for  Interconnection  between  electric 


A  Year  of  Achievement 

^  f  ..  1  q28  reveals  gratifying 

*»€vyrt  for  192-0  American  Mie 


amount  in  force  to  a 

millions.  i  -uiUties  by  over  $7,000,0W*  ^ 

J;:JP$r^UabiUH«*.Companvno-h..$ 

claims— of  wbic  $  tendency  toward  d^ 

of  exceptional  Strength.  Company 

With  its  record  to^^nding  a 

can  make  a  special  appeal  contemplating  a 

to  profession. 

future  in  the  Life  in 
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0.  r.  Iturbidge,  Branch  Jlaiiagcr, 
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well  Merited 


e 


ANADA ’S  leading  financial  papers  refer  to  the  success 
achieved  by  Durant  Motors  of  Canada,  Limited,  as  being 
“well  merited." 


On  November  2nd,  1928,  a  Toronto  Financial  paper  said: 
“Durant  Motors  of  Canada,  Limited,  owes  much  of  its  success  to 
.  the  modern  and  thoroughly  equipped  plant  it  owns  and  operates 
at  Leaside,  Ont.  .  .  .  the  equipment  is  the  most  modern  and  up 
to  date  procurable." 

Continuing,  this  publication  says:  “The  Company  owns, 
absolutely  free  from  mortgage  or  encumbrance  of  any  kind,  some 
14/  3  acres  of  land  .  .  .  and  a  plant  consisting  of  10  modern 
buildings  with  a  floor  space  of  more  than  500,000  square  feet  and 
equipped  to  turn  out  upwards  of  175  cars  a  day." 

When  the  foregoing  was  published,  a  new, 
three-story  office  building  was  under  construction 
and  will  be  completed  early  this  spring;  22,000 
square  feet  of  manufacturing  floor  space  and 
38,196  square  feet  of  covered  storing,  shipping 
and  receiving  space  have  been  added. 

Following  is  a  quotation  from  another  article:  “  .  .  .  The 
sales  organization  has  extended  year  by  year  until  now  it  covers 
the  entire  Dominion.  ...  It  is  to  the  loyal  deader  organization 
that  the  management  gives  much  credit  for  the  splendid  sales 
records  of  the  past  two  years." 

The  policies  of  the  Company,  as  illustrated  by  the  foregoing 
quotations,  form  the  background  for  the  building,  the  sale  and  the 
servicing  of  Durant  passenger  cars  and  Rugby  trucks,  and  they  ' 
are  in  no  small  degree  responsible  for  the  strong  and  enviable 
financial  and  commercial  position  the  Company  now  occupies, 

^  Durant  Motors  of  Canada,  Limited,  is  most  ably  equipped  to 
secure  and  hold  the  continued  confidence  of  the  Canadian  people. 


DuKQnt  Motors  o/  Canada  Limited. 

-  ^  CANADA 


TORONTO 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  1,  1929. 


PROGRESS  AHEAD 
IS  INDICATED  BY 


I  and  all  other  responsibilities  are 
I  subsidiary  to  this  —  even  the  Inter- 
■  esfs  of  the  shareholders. 

'  “.Although  experience  teaches  us 
;  that  speculation  has  for  the  great 
'  majority  only  one  end,  and  that,  the 


Pool  Problems  With  1928  Crop  \ 
Competition  Permanent  in  Trade 


r,y  J.  A.  AIKIN. 


Inspiring  Addresses  Are  Deliv* 
ered  at  the  Annual 
Meeting 

READY  FOR  EXPANSION 

Banks  and  Business  Prepared  to 
Play  Their  Part  in  Prosperity 
——Newsprint  and  Speculation 
Only  Adverse  Factors. 


DOMINION  R  A  NIf  l  I”  T  he  bount  ful  wheat  crop  of 'l928,  [from  ‘  year  to  year  that  non-pool  1 

Diillll  «aste  or  ,v 01  as  to  add  to  the  "‘any  estimated  at  533,571,000  bushels. !  wheat  growers  who  know  when  to 
_  ^.n  With  It  problems  which  are  sell  have  received  more  than  pool' 

ring  Addresses  Are  Deliv- l  v^ry  regrettabie  phase  of  this  situa-  i who  feel  they  i 

tW..  ■  tinn  mun  *‘®  plcoty  of  material  for  reflection. !  can  judge  the  market  quite  as  we:l 


tion,  however,  is  that  the  young  man 
who  has  speculated  successfully  of¬ 
ten  Incurs  a  loss  of  far  greater  im- 


A  commission  of  inquiry  appointeii  ,  as  other  men,  become  restive  uniler  i 
by  the  Government  of  (.'anadu  has  i  pool  restraint.  Many  farmers,  widows 


been  holding  sesslons  in  the  three  and  those  who  are  able  to  see  it  is 
n.ttnn  S  ITairie  Provinces  which,  it  may  be !  not  a  simple  matter  to  Judge,  the 

can^in  «nniP^  fh  added,  provides  a  medium  for  ex- ;  market  conditions,  are  content  to 

of  the  workers  and  the  well-to-do  Press*""  by  farmers  of  their  conclu-  let  the  pool  handle  their  crops  from 

Idler  is  a  rnism  in  Uiis  country  '  the  situation.  A  heavy  !  year  to  year  and  feel  they  are  be- 

Referring  to  frequent  comLnts  Jleld  accompanied  with  lower  grades ;  ing  fa^  treated  and  well  nd  of  a 

made  regarding  large  and  small  than  usual  and  lower  prices  for  souice  of  woiry. 

vf.  olfa.  wheat  unite  to  make  the  farmers  ap- '  It  has  been  argued  before  the 


THE 

DOMINION  BANK 


banks,  Mr.  Bogert  said:  |  wueai  umi 

"It  Is  interesting  to  find  there  are  |  PJ'ehenslve 


I  make  the  farmers  ap-  It  has  been  argued  before  the 
The  wheat  pools,  the  ,  hoard  of  Inquiry  that  the  non-pool 


The  expansion  of  Canadian  busi-  .  on  ono  rhartprert  hanU^  in  the  ni‘x*"S  of  wheat,  the  effect  of  com- :  dealers  had  put  60  million  bushels 
.s«  and  the  Dominion  Bank's  con- :  SI  EnXh^^ieS^  Petition  between  the  pool  wheat  and!  of  wheat  on  the  market  at  an  inop- 

4>.»  Hpvpionmpnt  ond  .suD-  recent  comnilation  ahoL  that  not  of  "on-pool  grain,  inspection  and  |  portune  time  lor  the  pool,  will,  the 


trlhutlon  to  the  development  and  sup-  |  recent  compilation  shows  that  out  of 
port  of  industry  in  the  country,  the  i  thl.s  20,000  there  are  only  104  which, 

,  .  V.  1  -irifi  measured  by  total  deposits,  are 

trend  of  hanking  developTnent  .  nd 


grading  of  wheat  are  all  being  dis- i  result  that  prices  had  b.ecii  lower  j 
cussed  before  the  commission.  ;pd.  The  criticism  has  been  made  of 
The  farmers  as  a  class  are  reflec-  the  pool  that  it  hod  been  selling 


trend  of  hanking  aeveiopTneiii.  .um  ...  nnmininn  R-.nU  and  The  farmers  as  a  class  are  reiiec-,ine  pool  tnai  ii  noa  neea  seiling 

many  other  subjects  of  interest  to  the  Inelndpn  the  Fpdpvat  Rp^pv  i  t*ve  men,  and  being  engaged  in  pro-  wheat  on  the  British  and  continental 

economic  future  of  the  country  were  '  ‘  ^  hanks  in  the  TTnit-  <*«"**""  "f  "bich  is  subject  markets  at  prices  below  tliose  quot- 

interestingly  dealt  with  in  the  ■  ‘  .  ..  ,  ,  p  .  !  from  year  to  year  to  wide  variations  jed  in  Winnipeg  plus  fr  n:v:it  chargc.s 

addresses  delivered  at  the  0^10, in  and  all  narts  of  the  British!*"  y*®***-  0""***/  ""<*  prlce.  they  na- 1  to  Europe.  The  dcluctien  seems 

meeting  this  week.  A.  W,  Austin,  the  ‘  1  '  turally  seek  for  stabilizing  condi- 1  ranted  that  the  pool  ,an  i  non- 

president,  after  presenting  to  tbc  ' - - -  -  -  = - 


ing  the  LssTO  of  an  additional  $1,110(1.-  I prof^perity  : 

000  stock,  which,  when  payments  of;  ,,  ^^""dian  enterprise  and  f’ana- 


000  stork,  which,  wnen  ipaymenxs  or  incliidinir  the  Dominion  farms  and  with  some  participation  in 

shareholders  were  completed,  would  1""*"  hanks,  including  the  Dominion  western  farmers 

fi'TJSL®™,"  “  «nSfyV,J'^betoo»».rhoo„d„t 

WOO  .n,1  .  reserve  tend  of  “Sh  ^tte  |j^™re  Jo 

roottoulng.  fhe  president  ejjolree.  iSS",  “f,  ™'”*  "(J™'*''"’'  “X'‘Dominlon  Boren,,  of  S.nUs.ies 
some  length  on  questions  of  interest  1  ""'‘""oy  into  the  future. 

to  the  agriculturist:  _  _  son.  „  m.rr,.»i  pt  nnint  of  ornduc- 


is  at  all  satisfactory.  ier  wnere  Q^aln  rompefitlon  remiiinent 
there  was.  economy  in  operating ;  Factor, 

farms  and  with  some  participation  in  ;  , 

the  good  yield,  the  western  farmers  !  1  a  permanent 

*  •  .  ..  „„  ;  condition  that  there  wi  be  rom- 

r  Ihpn  at  the  s  art  o  the  P'^****""'  ^  number  of  private  grain 
the  year  than  at  the  start  of  reorganized  their  com- 

^*^Dom.nion  «-eau  of  StaU^cs  i  P^mes^  a^gumati^  ^ 

puts  an  average  P”""  »"  «*>  ves  to  care  for  the  share  of  the  trade  1 


"The  latent,  official  estimates  place 
the  total  wheat  production  of  the 
Prairie  Provinces  at  51  l.OOli.OOO  bus- 
licls,  which  is  somewh.at  lower  than 
first  figures,  but  many  experienced 
.judges  are  of  tiic  opinion  that,  the 
output  will  yet.  prove  to  be  in  excess 
of  .540.000,000  bushels. 

‘W  feature  of  the  crop  season  was 
the  exceptionally  rapid  movement  of 


ONTARIO  PLANS 
CONSERVATION 
OF  PULPWOOD 


of  80c  a  f  p;f  which  comes  to  them.  The  pool  took 

tion.  as  oonipared  ^  **»  on  a  permanence  it  ha.l  not  pre- 

*1  ^  if  iitp  viously  possessed  when  it  acquired 

1923-2..  the  entire  $12,000,000  property  of 

a  bushel  or  freight;  1^"  "  bushel  the  Saskatchewan  <  o-operatlve‘ Elev- 
lor  threshing  and  5c  "  bushel  for  Company,  which  it  has  enlarg- 

cKS'  7z.  ' 


rain,  follow'od  by  early  circulation  j  Steps  to  Protect  Investors  Also  i 


of  the  proceeds.  Mild  fall  weather  j  Forecast  in  Throne  i  nensoii  rur  »T  vy,iri.i  ...q.......  ,  Questions  of  internal  ecoiiomv  of ! 

greatly  faclllta.ted  marketing,  but  I  r  orecast  in  1  hrone  [  The  bulk  of  the  grain  crops  of ,  , 

credit  is  also  due  to  the  use  of  nia-  opMCh  1  (  anada  are  raised  in  the  Trairie  ]  i,gforg  couils.  and  con- 1 

chlnery,  e.speci ally  the  new  combined  j.,..  .  .. -  Pfovinces.  The  following  compara- |  ^  subiect  for  IPEisl  itinn  i 

roapdng  and  threshing  equipment,'  IMMIGRATION  LIVE  ISSUE  I'tlvc  figures  taken  from  the  report  of  j  ^  cannot  be  said  the  provincial! 

which  appear.s  to  have  scored  a  pro-  - -  1  the  Dominion  Bureau  of  | 

nounced  success,  w'hile  tractors  are  Toronto. — (.'onslderable  legislation  will  indicate  the  premier  position  of  1  pQjjjpjy  ^j(jj  ^jjg  demands  of  the 
;,,galn  in  favour  and  hauling  by  mo-  of  an  important  nature  will  be '  *li«  prairies  in  grain  production  i"  pools,  though  it  may  be  admitted' 

f  nr  i  riiwvlr  Ic  cmnornl  **  .  ,  .  .  . .  ....  -  .  .  .  .  ,  PnnnHa  •  a  .: x  _  x  _ .... 


Besson  For  Western  Inquiry. 


grain  trade  in  Canada. 

Questions  of  internal  economy  of 


The  Statement  of  the  Bank 
for  the  twelve  months  ended 
December  Slst,  1928,  shows 
continued  expansion. 


Deposits  increased  by  96,600,000 
Immediately  Available 

Assets  increased  by  7,700,000 
Total  Assets 

increased  by  11,000,000 


Head  Office,  Toronto 

Fifty-eighth  Annual  Statement 

Thf  Fifty-fighth  Annual  Gcnrral  Meeting  of  The  Dominion  Bank  was  held  at  the  Head 
Office  in  Toronto,  on  Wednesday.  January  .50th,  1929,  at  which  the  following  statement  of  the 
Profit  and  Loss  Account  and  the  Liabilities  and  Assets  of  the  Bank  as  on  December  31st,  1928, 
was  presented: — 

PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Profit  and  Loss  Account,  .Ust  December,  1927 .  $  120,524  4S 

Profits  for  the  year,  after  deducting  charges  of  management,  interest 
accrued  on  deposits  and  making  full  provision  for  all  doubtful 

assets  . . . - .  1,408.088  12 


The  bulk  of  the  grain  crops  of  ™  liecn 

^nada  are  laiaed  in  the  Prai  1  |  before  the  couils.  and  con- 

^  following  ‘‘'Itiiuie  to  be  a  subject  for  legi  slation. 


Which  amount  has  been  disposed  of  as  follows: 

Dividends  (quarterly)  at  Twelve  per  cent,  per  annum . —  $720,000  00 

Bonus,  one  per  cent .  60,000  OO 


tor  1  ruck  Is  general.” 

After  referring  to  the  efforts  being 
made  to  find  a  remedy  for  the  pres¬ 
ent  disturbed  condition's  in  the  news¬ 
print  Industry,  Mr.  Austin  said: 


brought  to  the  attention  of  the  third  i 
session  of  the  seventeenth  I/egisla-  i 
ture  of  Ontario.  This  was  indicat-  i  wheat 
ed  in  the  Speech  from  the  Throne 


t’y  Lieutenant-Governor  W.  D. !  Rye^f.' 


Piaicio  present  there  is  not  the  ‘ 

,\ll  ranada  Provinros  ]  enthusiasm  for  the  pools  there  was  i 
I{ushei.s.  Ru.oheis  |  two  years  ago.  Any  institution  sub-  I 

t.5Li'?r!J'ooS  LaLilDlonoijft  of  world  markets,  I 

j3«.3!>i.ioo  11 3.684.000  ;  ifie  changes  which  come  w'ith  every' 
i4,'6i7.:no  1:1.1.68.000  i  season  and  the  numerous  demands 

3.611.000  s..)!?.  100  I  of  farmer  members  lor  direction 


will  dO'Ubtiless  be  taken  of  all  pro-  _  *  _  ■'  '  1  .  a'cii'nno  .3  .'iin.-ioo  ..c  _ _ . _  .. 

i)o.sala  to  extend  canacltv.  Our 'Uni-  Ho.ss.  The  Government’s  Intention  .  3.011.000  >  0  |  of  farmer  members  lor  direction 

her  resources  are  diminishing  at  a  i  of  launching  a  scheme  for  old  age  i  It  was  therefore  fitting  that  **‘®  i  'y'!!] 

rate  that  many  observe  find  alarm- I  pensions  was  announced  in  the,  Inquiry  should  be  made  In  the  "’estj,  avoid 

ing.  and  a  definite  policy  of  reforest- I  Speech,  which  said  enabling  legis- I  where  the  grain  is  produced  in  vol- 1  nttitnUo 

ation,  which  will  have  to  be  under- 1  lation  would  be  introduced.  A  re- i  ume.  The  pools  have  been  in  ope-]  visinn®  nf  q  -n  ia^°"**y**  '1 

taken  some  time,  should  not  be  too  |  vision  of  the  tax  on  gasoline  is  an- 1  ration  five  years  and  it  is  not  aut- L-' ' ’® 

long  delayed.  Announcement  was  ticlpated  in  order  that  the  cost  of  i  prising  that  pool  problems  .should  be  '  Rritotn  i 

made  recently  that  20,000.000  young  construction  ajid  maintenance  of  I  prominent  before  the  commission.  |  .  pn„trr.i 

pines  are  to  be  planted  annuallily  in  highways  may  be  "borne  by  those  The  first  year  of  the  Alberta  POol  1  maiket  together 

\cw  Ontario— a  move  in  the  right  who  receive  the  advantage  of  this  a  price  of  $1.02  was  paid  for  wheat,  ..  managment  of 

'lirccHon-  Public  service.”  and  though  disappointing  to  the  far-  Tear  s  trade,  these  all 

Expansion  In  Mining.  Legislation  wiU  be  submitted  on  1  mers  was  consistent  with  the  lower  !  ability 

"Mining  has  assuredly  won  first-  the  following  lines:  For  the  preser-  level  of  all  commodity  prices  for  the  rt  i  - 

rank  in  Canadian  'orogress:  the  out-  vation  of  the  mnlTrwoort  rAsnnrrAa of  mao  0.1  vp..  tim  nrnn  vvuu>es.  11  nas  oeen  no  secret  that 


ToUl  distribution  to  Shareholders  of  Thirteen  per  cent,  for  the  year 

Contribution  to  Officers’  Pension  Fund . 

Dominion  and  Provincial  Government  Taxation. . 

Written  off  Bank  Premises . 

Balance  of  Profit  and  Loss  Account  carried  forward . . . 


GENERAL  STATEMENT 

31st  DECEMBER,  1928 

LIABILITIES 

Capital  Stock  paid  in . . . - . - . . . 

Reserve  Fund  . - . - . . . . . - .  ^  8.000,000  00 


1,408.088  12 
$1,528,612  57 


$780,000  00 
503XX)  00 
176425  8.5 
250,000  00 
272,286  72 

$1,528,612  57 


$  6,000,000  00 


Balance  of  Profit  and  Loss  Account  carried  forward - 

Dividend  No.  185.  payable  2nd  January,  1929 . 

Bonus,  one  per  cent.,  payable  2nd  January,  1929.....^.. 
Former  Dividends  unclaimed..-.....,.-.— . . - 


272,286  72 
180,000  00 
60,000  00 
3481  00 


direction.  _  public  service.”  |  and  though  disappointing  to  the  far- 

Expaiision  In  Mining.  Legislation  will  be  submitted  on  1  mers  was  consistent  with  the  lower 

"Mining  has  assuredly  won  first-  the  following  lines:  For  the  preser-  level  of  all  commodity  prices  for  the 
t  ank  In  Canadian  progress:  the  out- 1  vation  of  the  ipulpwood  resources  of  years  1923-24.  F'or  the  1925  crop 
put  for  1928  was  10%  in  excess  of  ,  the  province;  dealing  with  frauds  in  the  pool  paid  $1.61  and  for  the  1926 
the  previous  year,  mainly  owing  to  \  real  estate  transactions:  to  Improve  I  crop  $1.42.  basis  No.  1  Northern  Fort 
gains  in  copper  and  nickel.  Export  j  the  mining  regulations:  to  amend !  william,  'for  the  1927  crop  the 
fig  litres  show  a  .striking  advance  over  I  the  Probation  Act;  respecting  the  j  pj-jee  xvks  $1.45.  The  prospect  lor 
1927  and  are  likely  to  expand  in- |  sale  of  Alberta  coal  in  Ontario;  re-  jgog  fs  for  a  reduced  price,  wliich  is 
definitely.  M'orld-wide  advances  In  j  spectlng  provincial  forests;  respect- I  direct  cause  of  some  of  (lie  dis- 
elwtricity  will  for  years  to  come  ;  ing  widows  and  orphans;  respecting !  cugsio^g  proposals  before  the 

call  for  large  Kupplies  of  copper  and  j  the  Election  and  Regisfrv^  Acts.  I  sessions  of  the  royal  commission, 
allied  meUais.  which  (  anada  can  pro- :  The  Speech  devils  with  Nortl -  .  -  .  . 


ar  the  1926  u'>u-i.uoi  gram  aeaiers  had  an 
•them  Fort!. experience  and  trad- 
cron  the  i  capacity  over  the  pool  men.  But  1 
rosnpct  ror'"’’*^  experience  the  pools  will  train  ' 
p  wliich  i«  I'”*'”  **cvelop  capacity  com- 

nf  flip  dis- *be  demands  aud 
before  the  "W'"'’"'"***"^  ''Cfore  them.  From 
mi.Su.  'hat  on  I 

-i  #,..-4—1  *be  whole  the  grain-grower  Ls  fipinir 


The  Speech  devils  with  Northern  i  p—i  iim  I’erreiit  (’onfrol.  ,  i  giain-grower  is  being 

itario  as  follows;  "You  will  be  re- i  ‘  Ls  Ton  n.-Ld  '■‘''t*'"''  *han  ever 


duce  in  almndance  at  low  co.st.  while  Ontario  as  follows;  "You  will  be  re- i  nronosition  lias  been  urged 

the  astonishing  develnpments  in  nic- I  quested  to  make  further  financial  ;  j,y  individuals  before  the  commis- 
kcl  assure  an  increasing  .icmand  for  1  provi.slon  for  carrying  on  the  impor-j  ,  wheat  nool  should  be 


The  proposition  lias  been  'U’sed  j  t 

by  individuals  before  the  commis-  I  .fiipij  jg  ‘u  '  '  sjstem 

!  the  Canadian  wheat  crop  on  S 


ToUl  Liabilities  to  the  Shareholden 

Notes  of  the  Bank  in  Circulation. — — — . . .  $  8,207,237  00 

Deposits  not  bearing  interest.,..- . . . .  $25477,880  77 

Deposits  bearing  interest,  including  interest  accrued 

to  date  . . . . — 89,462,709  41 

-  11 5, .540487  18 

Advances  under  the  Finance  Act — . . - . - .  2,000,000  00 

Balances  due  to  other  Banks  in  Canada . — .  4,514,865  04 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than 

in  Canada  . 2,462,794  16 

Bills  Payable .  90,716  70 

Liabilities  not  included  in  the  foregoing .  467,901  05 


8,515,667  71 
$14,515,667  72 


Letters  of  Credit  Outstanding.. 


133,084,101  IS 
5,205478  49 


$152,805,147  34 


ment  in  the  advancement  of  the 


C.  A.  Bogert,  the  vice-president  I  newer  iKirtions  of  the  inrovlnce.”  I  Hnn' hv' fprmp^s^^'m-^hv'lerislation'To  Z' A  M  9  D  9  /lI’I’I'Fkn 
and  general  manager,  spoke  at  some  Owing  to  the  fact  that  public  con-!jl°"  pffept  Faim-is\vho'hi've  seen  LANAUA  OFFFRS 
length  on  the  Bank’s  .st.atement,  the  i  tributions  to  the  Research  Fo.inda- ;  Vniini/rt  U1  TLAO 

most  favourable  one  which  had  ever  ;  tion  have  exceeded  the  amount  pro-irurai  parts  of  the  province”  was  OAHIICC  9  kll\  T  A 
been  presented  to  the  sharehoider.s.  i  vided by  the  Legislature,  an  increase '  forecast  A|l|J  I  A|i|| 

’’Criticism  of  the  banks  is  some-  ;  will  be  asked.  !  immigration  wa.s  mentioned,  the  ^  UltlJU 

times  heard  for  their  efforts  to  res-  :  ,  Extension  of  the  work  of  the  De- '  Speech  stating  “negotiiitions  have  _  - 

train  loans  for  stock  market  pur- ,  partmeiit  of  Health  to  cope  with  been  carried  on  between  the  Over- 1  Reduced  For  Adults,  While 
poses,”  he  said,  “but  reasonable  peo-  j  disease  in  industry  will  be  under-,  seas  Settlement  Board  and  represen- j  Boys  Under  19  Can  C**! 


CANADA  OFFERS 
HOMES  AND  LAND 


pie  must  recognize  that  there  are  j  taken.  ;  ratives  of  the  Federal  Government 

limits  beyond  which  banks  cannot A  paragraph  was  devoted  to  the  i  and  my  ministers  with  a  view  to  the 
go.  A  bank’s  primary  duty  is  to  pro-  hydro-electric  affairs  and  a  "rapid  ,  encouragement  of  British  immigrti- 
tect  its  note-holders  and  deposits,  spread  of  the  service  throughout  the '  jj^n  to  this  province.” 


Boys  Under  19  Can  Get 
Free  Passage 


The 

Toronto  Casualty 

Fire  and  Marine 

Insurance  Company 


ASSETS 

Gold  and  Silver  Coin,  current . - . . .  $  1,460,601  89 

Dominion  Government  Notes . - .  10,-534,537  27 

Deposit  in  the  Central  Gold  Reserves...- .  2400,000  00 

Notes  of  Other  Banks .  1,140,115  00 

United  States  and  other  Foreign  Currencies . - .  232414  66 

Cheques  on  other  Banks .  12,068,784  31 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere 

than  in  Canada . . .  4,524,080  60 

$32,260433  73 

I  Lfindon.— number  of  inrvn.-crt!  i  Dominion  and  Provincial  Government  Securities,  not  exceeding 

Ifaci!itie.s  are  announced  for  brin?  ,  . . -j;----;-.— . .• . 16,755.040  40 

i  ing  tlie  empty  spaces  in  Canaria  in  !  Canadian  Municipal  Securities  and  British,  Foreign  and  Colonial 

I  to  relation  with  the  LOCO  000  unem'-'  Securities  other  than  Canadian,  not  exceeding 

ployed  worker.s  in  Brita.ln.  ,  i  market  value . . . •"•  ;;••••••• . ; . I  ” 

Following  negotiation.^  conducted'  Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceed-  i 

with  the  steamship  companies  hv  ’"5  ''*‘“'7. . •;•■.•••••••••• . . . . .  7.103,630  68 

the  British  and  Canadian  Govern-'  Call  and  Short  (not  exceedmg  thirty  days)  Loans  m  Canada  on 

I  ments.  the  third-class  ocean  pa.ssage  Stocks.  Debentures  and  Bonds  and  other  Secunties  of  a 

I  rates  across  the  Atlantic  have  bcL  sufliaent- marketable  value  to  cover- . . . - . .  14,439,122  01 

redueed  from  f  IS  (o  f-in  '  Call  and  Short  (not  exceedmg  thirty  days)  Loans  elsewhere  than  I 

i  Finulies  unmeLl  L  .-.l-  !  *"  Canada  on  Stocks.  Debentures  and  Bonds  and  other  j 

!  land  can  reach  destinations  ^  Can-  '  marketable  value  to  cover . .  8,066403  57  j 

to  .£*S^Ttcord1tig*’to^t'he”b,c*^im  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  | 

to  wbiehiLv  mi  .v«  interest)  after  making  full  provision  for  all  bad  and 

I  scheme  for  Vuvenile  farm*' « i  D**‘''‘  Current  Loans  and  Discounts  elsewhere  than  in  Canada 

■  r.  ■  veT  free  T  i^  /n!  "" '  (*««  «*>»*«  *"**^«‘)  *"11  provbion  for  I 

:  of  tuL  w^o  sPit  tn  all  bad  and  doubtful  debts .  1.185.819  18  I 

i  •’ore  Tune  6  l  ist  will  i  pepSA^'"^^i««i  T  ‘  Non-Current  Loans,  estimated  loss  provided  for  .  66,799.10  ; 

Ud  ni’ssa^po  lecene  assist-  Bank  Premises,  at  not  more  than  cost,  less  amounts  wntten  off .  5,642,737  32 

I’ndpr  "tTin  T  Cphi  ,  Estate  other  than  Bank  Premises .  5,520  53 

t  nder  the  T.and  Settlement  Mortpages  on  Real  Estate  sold .  32,506  04  1 

i^sh^Govp^nmpnt''ihp*r7**”-  r'*^'  Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the 

ish  Government,  the  Dominion  Gov-  Circulation  Fund  . - .  314,650  00 

‘  New  Bruns Other  AsMts  not  included  in  the  foregoing . — .  213,53190 

j  .New  Bninswick.  100  families  are  to!  _  —  -  70,129r37^  4# 

'  province^  ****  improved  farm.s  in  that  |  Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra . .  5,205,378  49 

!  The  .scheme  under  which  the :  $152,805,147  34 

!  British  and  Dominion  Governments  [ 

have  agreed  to  make  advances  uip  !  ....  ^  ,  .# 

:  to  $3..100  to  British  boys  who  have  ;  A.  W.  AUSTIN,  President.  C.  A.  BOGERT.  General  Manater. 

I  .settled  in  Cantida  a.s  land  workers  AUDITORS'  REPORT  TO  SHAREHOLDERS 

w  hen  they  reach  21.  is  being  adopt-  W*  Rrpoai  to  the  Shamholdsrs  or  The  Doian-ion  Bank:— 

,  ed  by  the  I’roviiues  of  Ontario.  That  we  have  audited  thr  abm-e  BaUncr  Sheet  a»  it  December  Jtit,  1«S,  and  compared  it  with  th*  books  and 

'.Manitoba,  Saskatebewan  and  New  vouchfrii  at  He*d  Office  and  with  the  Cfrtifi«l  returns  from  the  Branches.  We  have  obtain^  all  the  information  and 

t  Brunswick  eiplanalions  that  we  have  required,  and  in  our  opinion  the  transactions  of  the  Bank  which  have  come  unijer  ouf 

*  ,  *  «  •  ,  notice  have  been  within  the  powers  of  the  Bank. 

Inc  Navy  Loaguo  of  Canada  is  In  our  opinion  the  Balance  Sheet  dladoaea  the  true  condltien  of  the  Bank  and  is  as  shown  by  the  books  of  laa 

i  undertaking-  i«»  ]»lace  a  number  Oi'  Bank.  A  B  ?  i»o  C  A 

I  fanii:ie.s  in  Cauiida  during  the  year, '  ’  01“?”" Mitchell  *  Ca. 

I  and  the  United  (’hureh  of  Canada  I  Airau)  W.  Con,  C.A., 

is  making  arrangenient.s  to  receive  Toaomo,  Ja.npaiv  17tb,  1929.  of  Mtcintoih,  Cole  ft  Robertsoi. 

and  place  600  youths  and  ■looj  , 

:  .single  men  in  farm  work.  j  -  -  —————— .—I  . 

Men  student.s  at  tlie  .41berta  Gov- 1  i. ,  .  — . .  ^  I 

lie  given  instruction  in  geenral  farm  i _ _ — - - - - - - 

work  and  found  paid  employment  I 

With  suitable  fanners  for  the  farm- !  Suggests  Advertisng  to  men’s  Association’s  31st  annual ,  pointed  put  the  serious  effect  it 

iug  season,  at  the  end  of  which  they  i  luj  iiuaj  I  mnKji  ‘xjira  "*  length  with  measures  already  would  have  on  Canadian  exports, 

will  be  encouraged  to  return  for'  increase  a.uinoer  oaica  further  the  trade  exten-  FMrlhermore.  he  expressed  the  opin- 

tlie  winter  to  the  scliools  for  a  more  .  .  sions.  I  Ion  that  lumber  merchants  on  both 

Fcientlfie  training.  Momen  students :  Declaring  that  Canadian  lumber-  nnint#.ri  n.,t  that  tha  sides  of  the  line  would  find  their 

will  be  trained  in  domestic  work  and  j  men  could  promote  the  lumber  trade  '  "^®"  "®  |  best  means  of  extending  trade  by 

found  household  employment  with  by  extensive  adverti.sing  campaigns  manufacturers  practically  a  clear  I  *!*«  preliminary  suggestions,  rather 


Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of 
interest)  after  making  full  provision  for  all  bad  and 

doubtful  debts . . .  $o2, 667,815  21 

Other  Current  Loans  and  Discounts  elsewhere  than  in  Canada 
(less  rebate  of  interest)  after  making  full  provbion  for 

all  bad  and  doubtful  debts .  1,185,819  18 

Non-Current  Loans,  estimated  loss  provided  for  .  66,799  .10 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off .  5,642,737  32 


$77,470489  37 
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Balance  Sheet  as  at  December  31st,  1928 

.VSSETS  I  LI.IKILITIKH 

Bonds  .and  Dobeii-  1  Premium  Reserves.  .$37: 


Real  Eistate  other  than  Bank  Premises . 

Mortgages  on  Real  Eistate  sold . 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the 

Circulation  Fund . - . - . 

Other  Assets  not  included  in  the  foregoing . . . 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra . . 


5,520  53 
32,506  04 


314,650  00 
213,531  90 


I. t.-Col,  II,  Arkrrninn. 

I  )ii  fi'tor:  1:.  f.  .Vckmiian  >Si>n.<! 
.<•  I'o. 

.f.  Ilriiuixl. 

Ci-ncral  .Managrr.  I’.outl.v- 
Kraiind  Kid. 

riiiirlPN  .  liiK'liniinii. 

Ki  fsid'-nl ,  .Mrdii  al  .\udit  .\.«so- 
I'lat  ion. 

C.  1.  I  iinimingv, 

|■|■r■Ki,|<.|n  Voi  llimi  ('i'n."sti  lie- 
lion  Co.  I,td. 

II.  T.  Kviinx. 

'lage,  I':van.«  A  t^prnerr. 

Kresidml.  (train  Jii-xurance  A 
<!  11  a  I'll  litre  Co.. 

\'iee- I•t■esidet1t.  Kriti.-ih  ,\iiior- 
ii'fi  KIC'valor  Co. 

Hon.  l-'oi-liPN  Ctuilfrry,  M.l),, 

M.IM'. 

K.lt.C'.K.  and  I,.lt.C’.S.  (Edin.) 

r,.K.<'.t’.  and  S.  (Ctla.x.) 

.Miniater  of  Healtli  A  Kaboiir, 
Prov.  of  Ontario. 

Kiiy  I.nn'Mon. 

President.  Kaw.son  A-  Jones  Ktd. 

M.  A.  Miit-kenzlr,  M.A.,  K.I.A., 

Vicr-I’resident.  Penny  Rank  of 
Out. 

Vlee-President.  Teachcr.s’  In- 
snranee  A  Annnity  Associa¬ 
tion  of  .\incrlca. 

A.  K.  M'llson. 

rre.«ident.  A.  E.  Wilson  &  Co." 
Ltd..  Toronto. 


tures  . 

Mortgages  .  .  .  .  . 
Cash  on  Hand  .  .  . 
Cash  lin  Banks  .  .  . 
.4ccrned  Interest  .  . 
Agents’  Balamcea. 
exclud'lng  'all  bal¬ 
ances  prior  to  Oct. 

1st.  1928  . 

Duo  frewn  Reinsur¬ 
ance  Companies. . . 
Market  Value  of 
Securities  over 
Book  Value  .... 
Due  from  other 
I  'ompanlcs  .  .  .  . 


.$847,076.06  Reserve  for  Unpaid 


66,100.00 

30.321.59 


and  u  n  r  0  p  orted 
claims . 


156,715.27  Reserve  and  Unpaid 
9.033.01  Ixisses  under  I'n- 
Ilcensed  Reinsur¬ 
ances  unsecured..  1.398-30 
Interest  due  on  Rc- 
153,066.23  1  nsurance  Bal¬ 
ances  .  2,471.05 

9,686.02  ffpggrve  or  Agents’ 
Contingent  Coni- 

10,296.17  .  2.500.00 

Taxe.s  due  and  Ac. 

2,607.96  crued .  13,963.86 

Reinsurance  Bal¬ 
ances  .  108.654.10 

Cash  withheld  from 
U'nllcensod  Rein¬ 
surers  .  14,962.17 

Agents’  Credit  B;i.;- 

anccs .  3.791.67 

Sundry  LlfCbilities  .  3,434,40 

Capital 
P  a  I  d 

Up.  .  .  $445,1 18..50 
Surplus.  .  383,133.27 

Surplus  to  Poilicy- 
holders .  728.251.77 


-  70,129479  48 

5,205,378  49 

$152,805,147  34 


A.  W.  AUSTIN,  President. 


C.  A.  BOGERT,  General  Manater. 


AUDITORS'  REPORT  TO  SHAREHOLDERS 
W*  RrpoBi  TO  THE  Shaeeiiolders  or  The  Doicinion  Bank:  — 

Thit  we  haw  tudited  the  above  Balance  Sheet  as  at  December  list,  192S,  and  compared  it  with  the  books  and 
vouchers  at  Head  Office  and  with  the  certified  returns  from  the  Branches.  We  have  obtain^  all  the  information  and 
explanations  that  we  have  required,  and  in  our  opinion  the  transactions  of  the  Bank  which  have  come  under  our 

notice  have  been  within  the  powers  of  the  Bank.  ,  ,  _  ,  ,  .  u _  1.  .1.  k—i,.  .« ,u. 

In  our  opinion  the  Balance  Sheet  diadoses  the  true  condition  of  the  Bank  and  is  as  shown  by  the  books  ot  lae 


Toxotno,  Ja.ncaxv  Utb,  1929. 


A.  B.  Sheehexo,  C.A., 

ot  Pent,  Marwick.  Mitchell  ft  Ce. 
AtrxEo  W.  Colt,  C.A., 

of  Macintosh,  Cole  ft  Robertson. 


men’s  Association’s  21st  annual ,  pointed  out  the  serious  effect  it 
at  length  with  measures  already  would  have  on  Canadian  exports, 
taken  to  further  the  trade  exten-  FMrlhermore.  he  expressed  the  opin- 
sions.  l*on  that  lumber  merchants  on  both 

The  speaker  pointed  out  that  the  of  the  j*"®  wo">d  their 


selected  farmers. 


;  against  substitute  manufacturers,  field,  and  emphasized  the  fact  that!*^®'”  by'  raising  artificial  restriction 


I  Centers  for  providing  training  in  '  u.  aim  met 

I  domestic  work  for  women  intending  i  Compton,  secretary-man-  only  by  publicity  and  technical  re- 

i  to  settle  overseas  are  being  estab-  tigor  of  the  National  I#umber  Man-  f®"rch  could  the  lumber  industry 
,  .  s  c.  lau  I  hope  to  combat  the  many  exaggerat- 


"$1,274,792.30 


ll.lied  N.wcllo.  Olassow,  Ll,€r-  iirantur.r,'  AssodaUon,  Mggeds  “  ™  "'“7 

I"  .SOMI.,  Wal„.  cnadlan,  ralae  JlOO.OOa  per  S,e  ‘mSXurers 


The  Financial  Times  reaches  a 


$1,274,792:30 


j  Additional  centers  for  preliminary  #  .  _ #  , _ #vi  i  •  #  i  #  #  #  . 

i  training  in  farm  worl^.fo.i:  boys  have  I’®  spent  for  this  pur- 1  reference  to  the  proposal  of  people  who  are  iateiested 

been  established  at  Liverpool  and  POse  in  Canada.  He  spoke  before  American  manufacturers  of  lumber  jp  l,py  investment  securi- 


shortly  be  opened  in  South  Wales,  members  of  the  spruce  group,  on  the  j  to  have  a  26  per  cent  ad  valorem 
ow. 
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f  be  IFlitiiitrtitl  f tutes 


PiihllMhrd  Kvrry  Kridny  iit  651  Ci'alir  Street 

Montreal,  by  The  Montreal  Flnniielal  Time*  I'ubllsalne: 
Company,  l.lmlted. 


R.  E5DIET  rOX 
DATED  BUKASIDE 


.  •  rresident 

(ttMieral  Manaffcr 


J.  W.  TTSOX  ■ 
A.  F.  W.  TOIIXG 


3Iaiiagin«  Editor 
Associate  Editor 


SITBSCRIPTIOX  PHICK  :  In  Canada.  $3.00  a  yearj  $1J8 
for  alx  month*.  In  lirrat  Hrltaln  13a.  a  yean  «a. 
for  *ly  montba.  In  the  Unltrd  Statea.  $3.80  o  r'JOri 
$2.00  for  aly  montha.  Korelarn  Subacriptlona.  $3.00  a 
yenrt  $3.00  for  alx  montha. 

-SDVKHTISIXIi  Hate  <  arda,  on  .'ippliration  at  nil  our  of¬ 
fices  or  from  any  rcaponsihic  Advertlalnis  Asrcncy. 
c.ABLK  ADDRKSS:  ••KIntlmes”|  W.  V.  Code. 
niCAD  OFPICKi  Montreal.  I.anenater  62SI.  All  Depart¬ 
ments. 

TOROXTO  OFFICKi  .300  Bn 

R.  V.  RIttenboiiae.  Phonea. 


President  Coolidge  has  given  no  Inddcatlon  of  that  outlet. 
Hence  the  complete  settlement  Is  not  yet  In  siglht.  Lord 
Revcletoke  Is  spoken  of  for  ohadnnan,  leaving  his  collea¬ 
gue.  Sir  Josiah  St;inip,  free  to  coach  the  pla>’er3.  The 
commission  has  no  ipolltlcaJ  power,  is  not  delegated 
with  any  authority  beyond  what  It  holds  from  the  known 
status  of  the  men  who  com'pose  It.  British  leaders  have 
been  saying  nothing,  yet  it  remains  true  that  in  this 
meeting,  las  with  all  prevdou®  ones  of  any  import  since 
1918,  the  duty  of  modwator  fell  upon  the  British.  And 


Machine  Production  is  the  Basis  of  American 

Prosperity 


By  P.  A.  O’FAIUIKI. 

The  ^Vnierican  Federation  of  j  It  gave  way  (o  the  sailing  ship  and  ’  pronuu.v 
bar  strenuously  protests  against  j  then  steam  displace  the  sailer, 
any  further  displacement  of  labor  Now  steel  and  steam  ship 
by  machinery.  '  deemed  to  eclipse.  The  diesel  drive 

.  .  ICina  Fannie’s  Courtiers,  sucaest- ■  cod-l  burner  off  the  seven  seas 

it  can,  be  fairly  stated  they  never  failed  to  discharge  c  ^  flowing  tide  (  bl),  ^nd  the  newly  discovered  nie.U'i. 

the  duty.  j  ^5,^,  prototype.s  of  the  Kabor  :  stronger  than  steel  and  lighter  thua 

- ,  leaders  who  demand  that  thue  .shall  "'ll  scrap  every  hatCe 

I  be  no  further  electrification  of  niech-  ‘‘'***P  nnd  ocean  liner  now  In  exif  tea- 
Lur^er  Mcinbcrship  N.  Y.  Exenunj^O  ,  anlzatlon  of  tran.spon  or  production.  I 

ii.ot  41,10  .,L-.,on  t ,  I.abor's  anathema  against  the  rnib- 

organize(ri.abor.  from  lu'.. '  «titution  of  the  machine  for  m.u, 


challenged  by  rayo’. 
Uayoii  Iiiu;  .i.!0'irty  demoralized  t!" 
are  I  cotton,  woolen  and  silk  industry  aiv 
it  is  fated  to  iiiake  still  greater  con 
quests. 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 


I  1H55. 


exchaage  has  approved  apian  to  increase  the  1.100  stricken  coal  fields  of  Wales  comes 
membership  of  the  Exchange  by  275  seats.  It  has  stood  a  loud  dfmand  for  the  distillation 


. Pi-eseut  total  for  fifty  years,  consequently  when  jcoal  at  the  Pitt's  mouth  iind  tlie  i,ir- 

imnoK.  KiMn -16.  -  .  .  is  corusidered  that  the  trade  tr.ansacted  is  vastly  "«fu<'turo  of  electric  current  tight 

'“I  .  ,  ,  ,  ,  ,  -.o-AA.i  ithe  mmc.s.  Welsh  miner.s  .see' till  livi.i 


UKSTKRX  RF.PRKSKXTAT 

A'nncouvcr  Hotel.  Vaneouver,  B.C.  i  greater  there  Is  reason  for  the  vtllue  of  $S25.00lt  pai  l  tho  Vninvin  m  t’prfi  1-ition  ,1 

for  salc.  Assuming  that  the  ,  iX,  contim.o  to  sit  in 

yKW’  YORK  OFFICK.  2%  Rcnvrr  siret^t.  iiohert  s.  '  additional  scats  wiH  hold  the  value  of  past  seat  sales  Klectric  current  can  be  inauuf;  c- 
Farley,  V,  s.  Reprewentiitive.  Tel.  iinnover  I'SIS-O.  !  the  decision  Of  the  fiTovernoi’s  means  substantial  revenue 


. .  .  ,  .  ..  '•  ,11.^ provide  larger  laciiitics  for  trading  to  meet  the 

Devoted  to  the  interests  of  the  investing  puhUr  tn  i  •.  x?  .1  i  t  r  *  . 

hrlirf  that  thr  coufi^rncc  of  capital  is  essential  to  f7«;  I  greater  propensity  of  the  public  for  trading  in  stocks. 
st4ihmtv  of  finance,  the  prosperUv  of  industry  and  the  It  !3  propo.'-ctl  to  cxiend  liie  right  to  a  fourth  of  a 
development  of  our  resources.  i  seat  to  incinbe:’?.  with  the  proviso  that  if  not  taken  up 

- - - 7 - ,  it  may  be  sold.  Tliis  Is  the  same  a.  to  say  that  the 

M0\TIIE.4L.  FTIIDA\,  FF>BRLAR4  j,  10.9.  1,100  such  rigiits  to  .a  quarter  seat  will  amouni  io  a 

~  'melon  worth  '?12.968.750  to  members,  pl’js  .'5128,906.205 

CorporjltlOnS  und  Lc^islstion  'for  the  exohango  if  .all  275  .seats  sell  .at  .<625.000.  It  is 


power  recalls  the  folly  of  the  .\rii- 
bhin  Camel  driva  r  who  committcci 
suicide  iit  the  sight  of  some  Fortis 
r.acing  over  the  desert  and  carryiu 
pilgrims  to  Mecca.  The  Camel  drive 
lielieved  in  the  inevitaltlentss  of  fair 
and  knew  that  his  occupation  wa 
gone.  He  did  not  have  sense  or  in¬ 
itiative  to  liuirt  tor  another  Job. 

There  's  no  need  for  desiiondcnc..' 
because  diesel  ship.-:  have  ;escucd 
half  ;;  miilioii  ttockors  from  the  i,. 
ferno  where  they  foil  th  -  finniiCL. 
of  biitllc  ships  and  ocean  liners. 


toward  trtwic  association.'--.  luisine.‘'s  coinhinations  .and 
busJne.S'S  generally  than  they  have  been  at  any  lime 
.since  the  fir.<t  anti-trust  laws  were  enacted,  nearly  .a 
gencr.ation  ago,  in  the  opinion  of  trilbert  H.  .Montague 


trea.stiro  nature  has  storid  in  the 
ejirfh's  crust  for  tlio  use  and  hcnclit 
of  mankind. 


The  courts  and  the  adnvini.=tratlon  of  the  United  St.ates  proposed  to  set  a  time-limit  of  three  years  on  the  right 
and  the  American  public  are  today  more  friendly  to  sell  the  quarter  seat. 

■  It  may  seem  strange,  yet  tlie  board  reports  that  the 
trading  on  tlie  ExmhaJigc  1-  carried  on  through  70  to 
SOfi  of  the  members.  I:  i.--  assumed  the  ttdditional  mem¬ 
bers  will  utilise  their  rights  to  the  same  extent.  .Men 
expressed  in  a  recent  speech  before  the  .\eademy  of  like  Morgan  and  Rockefeller  prefer  to  retain  member- 
Political  Science.  .Mr.  Montague  has  been  a  consistent  shij)  to  paying  full  commissinu  charges  which  non-mem- 
defendcr  of  the  present  anti-trust  taws,  and  probably  ■  ber.s  pay.  There  arc  more  than  a  hundred  out-of-town 
there  is  in  the  Fnited  States  no  lawyer  better  versed  members. 

th.an  he  on  the  subject.  Mr.  Montague  bases  his  opinion  '  Whether  the  seats  will  stay  tip  to  the  present  level  of  i  rationalization,  meehanizatioii 
upon  the  fact  that  interpretations  given  under  the  law  value  may  depend  on  the  fntu re  wlume  of  trading.  The  '  of  piodiiction  and 

hy  flic  .'^'upreme  tonrt  and  the  l  ederai  1  rade  Conimis-  coming  of  the  four  mlMion  shares  day.  followed  by  a  ’ 
sion.  and  the  attitude  of  fhc  Department  of  .Tusticc,  give  five  million  and  a  six  million  day.  leads  to  the  conclii- 
ample  reason  to  encourage  business  endeavors.  sion  that  the  top  has  not  been  reached  and  tliat  increased 

Economists  both  in  America  and  Europe  are  pretty  '  facilities  and  more  brokers  are  wanted,  it  will  be  re- 
wcll 


tured  at  the  Pitt’s  moutli  wiih  li  c 
aid  of  a  diesel  and.  pulverized 
iiminons  coal  or  with  oil  tlistilli-ii 
from  coal  at  a  lower  cost  than  it  can 
be  developed  at  IMusclc  Shoals  or  at 
the  Boulder  Dam. 

Every  twelve  months  more  than 

•'{25.000.000.000  of  chemicals  go  up.  _  _  _  _ .  . 

in  smoke  from  the  chimney.s  ami  harmony  with  Iruiiian  hetternieut  and  skives, 
smoke  stacks  of  the  world. 

From  a  lump  of  soft  coal  food, 
drink,  dyes,  fertilizers,  poriiimes, 
petrol-  lubricants,  gas  and  a  seore 

of  other  by-products  can  he  iiiaiui-  of  ll.oOO.OOO.OOO  human  heinas. 
factured.  foal  Is  the  most  pricele.s--  the  farms  of  .-Vniericu  could  not 


The  evolution 


Industry  is  in 


Tlie  50,000,000  acres  in  ilic  Soiitli 
ern  Stuies  tioa  in  cotton  lields  wih 
he  needf  d  to  produce  food  and  no: 
textiles  or  cotton  seed  oil.  The  sprv. 
ce  of  Alaski  •  the  Yukon  and  Brithsi: 
•  ’olunihi.'i  vill  provide  tlie  raw  ma¬ 
terial  needed  Tor  artificial  silk  and 
the  cotton  planter  can  devote  him 
self  to  the  lAodiiction  of  iiork.  co; 
v.-atermclons,  sweet,  potatoes  an- 
poultry. 

Every  year  25,000,000'  additiona 
months  have  to  be  fed.  By  ihc  et. 
of  the  century  doiibh  :he  presei 
population  will  inhabit  the  ear.l 
Tlie  world’.'  wealth.  .'•iaiidarii 
of  living,  transport,  luxury,  ficieiiti 
lie  knowledge  and  activities  -will  thei 
have  multiplied  many  fold  and  pro 
(luction-  di:-! ribution  and  fon.smnp 
tion  will  he  on  a  scale  never  dreaii 
ed  of  by  our  fathers  or  even  by  our 
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achievement.  To  do  the  work  whirl 
maciiiiiery  is  now  doing  In  the  Fn- 
Ited  States  would  require  the  labor 
of  r.Oit.fMKt.OOO  horses  alul  the  service.- 

AH 
;rov. 


to  feed 


tlien  Sir  Edgar  Miicent,  advocated 
exactly  what  the  South  Walts  coal 
miners  arc  now  advocating.  Tliat  is 

1 11(1 


Famine,  disease  and  desolatin; 
warfare  may  hull  this  vast  expan¬ 
sion  in  population  and  business.  To 
obviate  war  and  chao.s  a  way  mti- 
l.f-  found  to  save  the  world  and  hai 
mouize  il.s  itelivities.  to  reconstrii' 
and  reirenerate  nations,  to  coloiii/, 
tlie  world's  vacant  spaces  ;ind  'o 
utilize,  its  vast  natural  resources. 

Financiers,  statesmen  and  eaptnin 
of  industry,  without  knowing  if.  ar 
face  to  face  with  economic  eomii 
tions  which  iinrcdrossed  will  lead  !>; 


enough  grain  and  fodder 
.'I00.(k>i>,0fit)  horses. 

■|  he  horse  and  tlie  camel  must  give 
s  ■"  place  to  the  maehlue  just  as  the  busy 

Twenty  years  ago  Uird  D’Ahermni.  te  make  way  for  sugar  cane. 

.American  tractors  and  combines 

are  planting  and  harvesting  wheat  .... 

on  gretit  tracts  of  land  in  Australia  *’‘’'M>se  of  the  white  mans  civiliz; 
and  the  Argentine  at  a  cost  of  thirty  lion.  ^  ^  ^  ^ 

cents  a  bushel.  This  is  mass  pro¬ 
duction  of  bread  from  the  virgin 
lands  of  the  Southern  Hemisphere. 

In  1929  ,  .Argentine  and  Australia 

are  expected  to  produce  a  joint  sur-  sanitation.  The  contrast  between  tl 
plus  of  350,000.000  bushels  of  wheat,  superabundance  in  North  Americ 
.American  machinery  iias  made  this  and  the  misery  in  Europe  is  appa' 
and  at  a  cost  Ung.  On  this  side  of  the  .Atlantic  In’ 


KNGRAVtRS  nml  l*KIN’^t.R^ 


bably  England’s  grciitest  financic 
and  diplomat,  but  twenty  .golden 
years  ago  his  was  a  voice  crying 
in  the  wilderness.  Railways  wore 
I  then  more  interested  in  Iransportin 


Fully  609{  of  the  people  of  tin 
Aryan  race  arc  suffering  from  mal 
nutrition,  lack  of  fuel,  clothing  and 
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□  Eunited 

5  tZA  WEl.I.I.NC,  TON  M  ltl.l.T 


reed  that  the  pro.^-perity  of  the  people  of  the  called^that  .seats  were  at  $150,000  in  1925  and  $170,000  ;  seaports  in  the '  Production  possible 

Fnited  Slates  is  largely  a  reflection  of  the  prosperity  of  .  in  1927.  But  the  great  increase  in  the  volume  of  trading  |  salvage  of  its  chemical  by-products ,  Ih^t  no  country  north  of  the  equa-  wage.s  and  .salaries,  unexampled  ar 
.American  business.  In  other  words,  busiiness  combina-  i  iifted  prices  up  to  more  than  four  times  the  1925  price.  ;  or  in  the  electrification  of  industry  tor  can  compete  with,  save  Western  tivity  in  building,  in  manufacture.  T 


OTTAWA 


litre'll  - 

<»ror<o-  t  '  ‘ 


M  I'lrcv: 

it.  .l:iiiieo>  M.  . 
•  I  llhlg. 


lions  trade  groups  and  other  "tnists” — as  thev  were  There  are  six  members  on  the  roster  who  signed  on  in  i  Ihe  manufacture  of  current  i  Canada  and  Texas  w  here  tractor.s  new  enterprise  and  maximum  op  n 


1879  at 

$8,000. 


which  time  they  secured  scats  for  $7,500  to 


fonnerly  called — when  intelligently  regulated,  operate 
for  the  public  good;  greater  efficiency  results  in  lower 
costs  and  a  wider  distribution  of  products. 

This  trend  of  big  business  development  in  the  United 
States  should  have  this  significance  in  Canada.  Here, 
possibly  because  of  our  larger  agricu'ltural  population 
and  the  political  activities  of  those  supported  by  the 
>  farm  vote,  there  has  been  a  less  sympathetic  altitude 
towards  the  public  service  and  other  corporations.  This 
lias  been  indicated,  for  example,  by  the  opposition  to 
the  bill  ot  the  Bell  Telephone  to.  The  company  is  j  poj-atjon  of  which  Col.  Robert  W.  Stewart  is  chairman 
meeting  this  opposition  with  intelligent  publicity.  The  ;  jjjg  board 


at  the  coal  mines.  land  combines  can  be  utilized.  timism.  In  Europe,  on  the  otbe. 

I  Capital  backed  the  railways  and :  Diesel  freighters  can  carry  butter,  hand,  unemployment.  inadequate 
I  labor  wanted  maximum  jobs  and  not  I  mutton  and  wheat  from  Mel-  wages  and  income,  stagnation,  dis- 
' conservation  of  the  nation’s  greatest  bourne  to  -London  at  less  cost  than  content-  gloom  and  hunger.  .Add  te 
asset.  j  these  same  commodities  can  be  ship-  these,  insane  class,  creed  and  racial 

England  has  lost  hundreds  and  from  Yorkshire  or  Belfast  to  hatreds  and  one  might  well  ask 
hundreds  of  millions  by  ignoring  the  I  London.  „  when  is  the  next  great  cataclysm  oi 
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Lord , 


Business  Ethics  and  Corporation 
Control 

suggestions  of  such  men  as 

The  contest  w  ill  be  conducted  according  to  the  most  j  D’Abernon.  ‘  Australia  boasts  of  flocks  of  sheep  world. 

approved  rules  yet  there  need  be  no  doubt  as  to ;  Germany,  crushed,  impoverished  totalling  80.090.000  and  14,000,000  .Aif  anwhjle 
the  fact  that  there  is  a  real  battle  going  ahead  for  con¬ 
trol  of  the  Standard  Oil  of  Indiana,  a  $900,000,000  cor- 


devastating  war  going  to  smite  the 


new  power, 


new ' 

and  demoralized  ten  years  ago.  has :  head  of  cattle.  Just  double  the  cattle  culture  and  a  new  civilization  havci 
arisen  from  the  dust  and  is  leading 'and  almost  five  fold  the  sheep  in  arisen  in  the  Orient.  Japan  is  com-, 
the  world  in  the  mechanization  of  Great  Britain.  There  are  only  E- 1  plete  mistress  of  the  destiny  of  Korea! 

Industry  and  the  salvage  of  waste.  500,000  people  in  New  Zealand  and  Manchuria.  Millions  are  migrat- 
.\o  suggestion  of  incompetence  against  !  oI  hCT  plants  100,000,000  gal- 1  against  Great  Britain’s  42,000,000,  ing  from  other  parts  of  Ehina  to  | 

company’s  financial  policy  is  reviewed  in  au  announ-  executive  has  been  made  but  it  is  no  secret  petrol  will  be  distilled  from  but  there  are  25.000,000  sheep  in  New  secure  the  peace,  work  and  opport-| 

cement  api)earing  in  many  papers  this  week.  Among  c  in  1929.  Alcohol  is  being  dis-,  Zealand  as  against  15,000,000  in  En-  unity  which  Japanese  domination  ha.*-; 

other  tact«  to  -how  the  constructive  nolicv  of  thus  !  ®  ^  ‘  Dome  '  tilled  or  recovered  at  a  cost  of  ten ;  gland  and  there  are  4,000.000  cattle  brought  to  the  country.  Togetho’.’. 

,  .  ,  ,  PC-'-  .  ...  •  .  J  .-1  .  .1,  scandal  it  has  been  the  firm  conviction  of  John  D.  i  cents  a  gallon.  Eevery  industry  is  in  New  Zealand  to  7,000,000  in  Great  Korea  and  Manchuria  have  now  a; 

liigh.j  efficient  coi  poi  alion.  it  is  pointed  out  that  the  Rockefeller.  Jr.,  that  Col.  Stewart  is  not  the  man  to  '  grouped  into  a  Pooler  Cartel  which  Britain.  population  of  50,000,000  and  Japan,  i 

iiive.stor  who  bought  80  shares  of  Bell  Telephone  stock  chairman  of  the  corporation.  'co-ordinates  production  to  demand  to.  Argentina  has  12,000,000  people  including  these,  is  an  Empire  of  12o,-. 

on  the  market  tifteen  years  ago.  and  who  has  exercised  I  •  is  .  -  .  *•  u  .  j  secure  good  wages  and  ample  in- !  and  40,000,000  head  of  cattle  and  000,000. 

Mr.  Rockefeller  is  in  Egypt  on  a  winter  vacation,  but  terest  for  capital.  40,00-0.000  sheep.  Just  as  many  China's  coal  resources  .-ne  one' 

meanwhile  it  is  a  subject  for  front  page  stories  in  the  j  Notwithstanding  tremendous  read-:  sheep  as  are  in  the  United  States  seventh  of  those  of  the  world.  In  ;i  j 

New  A'ork  papers  that  letters  containing  proxies  arc  :  justments,  huge  taxation  and  the  ^  with  exactly  ten  fold  more  people.  little  while  Japan  will  send  its  en-  j 

coming  into  26  Broadway,  the  headquarters  of  Standard  hu^’Hiatlon  of  unparalleled  defeat  1  Great  Britain  can  never  again  be-  gineers  to  China’s  coal  mines  and  j 

r\!T  ...ui-u  •  ’  I  J  »  1  ..  ^  .-r  German  industry  in  again  on  the  come  a  prosperous  and  contented  they  will  employ  (Jhinese  labor  to 

Oil.  in  number  which  is  admitted  to  be  "very  gratify- ,  road  to  prosperity.  I  agricultural  country  so  long  as  the  mine  and  distil  its  coal  deposits  and 

ing’.  Mr.  Rockefeller’s  name  lends  prestige  to  the  |  Germany  has  18,000,000.  head  of  j  surplus  grain,  dairy,  poultry  and  !  recover  the  oil  petrol  fertilizers  and  j 

contest  and  occasionally  the  word  is  given  to  the  public  ;  cattle  ami  17,000,000  hogs  on  its  meat  products  of  the  Southern  lubricants  contained  therein, 

that  a  group  of  bankers  or  other  competent  stock.  |  Great  Britain  has  but '  Hemisphere  can  be  dumped  at  En- 1  ‘Cheap  fertilizer,  cheap  petrol.! 

•„  i,:  |  ".000  000  head  Of  Cattle  and  5,000,000 1  glish  seaports  for  less  cost  than  cheap  gas,  cheap  dyes,  coke  and 

holders  w-ill  support  John  D.  Rockefeller,  Jr.,  m  his  ;  hogs.  from  farn^^s  forty  and  fifty  miles  in- ;  alcohol  will  enable  t’hina  to  electrify! 


bis  privilege  of  buying  new  shares  as  issued,  has  had 
an  annual  return  on  his  money  of  6.997.  The  illustra¬ 
tion  is  typical,  because  holders  of  8497  of  the  total 
.-bares  subscribe  to  new  shares  as  aillustrated. 

It  will  be  difficult,  indeed,  for  opijonenls  of  the  com¬ 
pany's  financial  program  to  show  that  a  return  of  Je&s 
than  797  from  an  enterprise  of  this  kind  for  a  period 
Oi  littcen  years,  is  excessive.  Panicularly.  when,  in  the 
jiublic  interest,  it  is  frequently  necessary  to  induce  in- 
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vfstors  to  increase  their  holdings  in  order  that  the  ■ 
Public  facilities  of  the  company  may  be  expanded.  j 
Canada  might  well  follow  the  examiRle  of  the  United  | 
States  in  encouraging  the  development  of  those  cor-  | 
porations  which  render  efficient  public  service.  1 


fight  for  control.  The  publicity  is  being  directed  in  |  Denmark,  which  is  but  one  fifth  land.  j  industry  and  tran.sportation. 

an  admirable  manner.  Col.  Stewart  himself  was  in  '  the  area  of  Great  Britain  and  w’hich  When  England  adopted  Free  Trade  I  *>(■** 

New'  York  last  week  and,  contrary  to  Iiis  usual  haughty  ;  twelfth  the  population,  no  one  dreamed  of  diesel  transport'  Superabundant  fertilizer  will  brin.gi 

way  with  the  press,  submitted  himself  to  be  interviewed  !  I  ^  butter  amt  back  the  fertility  of  its  worn  out  i 


An  Indeterminate  Settlement  at  Paris 
In  Prospect 

The  near  approacli  <jf  I'eb.  9.  when  the  Reparations 
<  omriiission  w  ill  meet  in  Paris,  is  not  looked  forw  ard  ; 
to  w  ith  the  aissiiraiice  of  siieess  which  was  hoped  for. 
Ttie  plan  to  ch(K>se  Owen  D.  Young,  an  American,  for 
chairman  ha^  been  Kdmtted  from  Washington,  it  is  i 
ciedibly  .-taled  in  Sunday’s  New  A'ork  dailies.  At  the 
-aiiic  time  tlie  I.<oiidon  Telegraph  learns  the  American 
delegation  wil.l  include  a  number  of  unofficial  observers,  i 
mainly  bankei's  and  financial  men.  This  would  seem  to 
indicate  a  negative  strategy  which  does  not  foreca.st 


said  to  (  ol.  Stewart  :  .Mr.  Kockefeller  has  given  the  Mgeiauies  ana  iriiii  The  production  and  distribution  of;  Oriental  race.s  are 

public  to  understand  that  you  were  neither  frank  nor  !  f®”’"'®  honey  was  one  of  the  old  world’s ,  much  faster  than  the  A 

truthful  before  the  Senate  committee  and  that  voii  i  1  °  ”  a' ®  Germany  and  Den-  great  industries  until  the  discovery  and  Chinese  can  build 

truthful  before  the  Senate  committee  and  that  you  i  mark  are  redeeming  marshes  andiof  the  new  M'orld.  Honey  and  not  and  operate  them  at  hall 


has  3,000,090  liogs  and  3.600,000  head  ^  which  can  tranship  butter 

. .  .  cattle.  bacon  from  Vancouver  to  Llvcrpoor  lands  and  the  Yeflow  race  will  heco- 1 

by  the  entire  company  of  New  \ork  daily  writers.  One  j  Great  Britain  is  employing  land  ;  for  half  a  cent  a  pound.  me  an  immense  factor  in  the  world’s! 

reporter  was  an  cxajnple  in  grasp  and  candor  when  he  that  once  produced  butter,  pork,  i  v  *  *  *  trade  and  commerce.  i 

said  to  Col.  Stewart  :  ".Mr.  Rockefeller  has  given  the  beef,  grain,  vegetables  and  fruit  The  production  and  distribution  of;  Oriental  race.s  are  multiplying' 

Aryan.  Japs 
diesel  ships 

,  .  ,  .  ,  ,  ,  .  “■  —  . .  Honey  and  not  and  operate  them  at  half  the  cost  ofj 

should,  therefore,  be  separated  from  the  oil  business,  swamps  toincrea.se  their  production,  sugar  was  on  every  breakfast  table.  English  built  and  operated  diesels. 
There  was  a  rise  in  temperature  but  Col.  Stewart  re-’  print  is  needed  to  point  gugar  was  worth  five  times  its  Neither  England  nor  America  norj 

piled  that  two  juries  had  decided  he  riid  not  lie  and  i  ‘®®  si^iflcancc  is  these  figures,  weight  in  gold  when  Shakespeare  both  combined  can  compete  with 
he  wasn’t  going  into  a  new.spaper  altercation.  r  •  k  ,  ‘he  Avon.  The  Friars  Orientals  when  they  get  into  maxi- 

.  .  ,  ,  ■  1..  ;  The  secret  of  Germany  s  come-back  who  were  dispossessed  and  outlawed  mum  transport  on  the  high  seas. 

There  is  nothing  exceptional  about  ii  contest  ''ithin  (s  written  in  its  statistics  of  hogs  and  taught  him  much  about  the  Orient  There  are  half  a  billion  of  these  tlre- 
a  corporation  for  control  of  the  board.  But  the  main  I  cattle,  of  sugar,  steel,  ship  building  and  the  New  'World,  but  it  safe  to '  less  workers  in  the  Orient  now.  In 
point  about  thi.s  contest  in  the  highest  circles  of  Ame-  Production.  Germany  is  going  to  got  say  he  never  heard  of  or  tasted  half  a  century  there  will  be  a  bil- 

,.o»o(r.  !  all  tlic  oll,  petrol  lubrlcants.  gas  and  sugar  in  his  lifetime.  !  lion  and  they  will  migrate  to  the 

P‘"  fertilizers  she  will  ever  need  in  The  bee  keeper  and  his  product  west  or  to  the  Islands  of  the  Pacific 
tion.  The  tragic  tale  of  weakness  and  short  vision  ,  peace  or  war  out  of  her  coal  fields,  have  faded  away  and  sugar  has  be-  or  to  laitln  America, 
on  the  part  of  Secretary  Fall,  the  keen  schemes  of  Sin-  I  By  the  superabundant  use  of  fer- :  come  one  of  the  world's  greatest  I  Orientals,  under  Nipponese  lead- 
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Aiiicricaii  leader.-hip  in  the  big  plans  credited  to  the  finance  is  that  a  man. about  whose  integrity  there  ■  Glizers  derived  from  her  potash  and  staples.  Americans  consume  7,090,- ;  ©rship,  may  some  clay  ask  for  their 

e(iiii.mi.=sion.  ,  ,  n  i  r..- rpnr-hinp- Tinwor  of  tiio  i*  d  siomtn  tn  mlucs  the  German  Republic  000  (short)tonsofsugaryeat  ly.Jii.st  !  rightfiilplacelnthesiin.Butthisi  -’ 

There  are  iuji  wanting  .signs  That  the  Euro-peaii  nations  ‘  .c  ,,  ,  ‘  V  -...u  ,  "ill  make  every  acre  of  lend  produce  2597  of  the  world’s  production,  not  now  the  essential  problem.  The 

wKil  he  agreed  on  one  iioint  liiat  reparation.s  and  war-  parts  of  an  old  story  now.  \Vhat  food  for  its  people.  Fancy  the  multitudes  of  bee  hives  i  immediate  and  fiinidamental  problciii 

,  ,,  i'",,  ,  '  *,  ‘  ,  remains  to  be  demonstrated  at  the  sliareholder.s’  meet- I  Just  now  Germany  i.s  building  which  America  alone  would  have  to  is  to  obviate  unemployment,  mal- 

dehts  .-liould  lie  eonsidcred  together  a.s  divisions  of  one 


liig  ]»robleni.  The  .Manchester  Guardian  sees  with  appre- 
lien.sion  the  pc.-'.siijility  of  Germany  becoming  a  financial 
colony  of  t.bc  Fnited  State.s  if  the  big  bond  issue  were 
Io  be  lloated.  The  .same  paiper.  which  in  this  instance  is 
credited  with  expres.siou  of  Briti.sh  public  opinion,  holds 
that  France  will  not  abandon  her  claim  to  have  iter 
entire  foreign  debt  jiaid  'Py  Germany,  and  intimates  Great 


ing  March  7th  i.s  whether  those  shareholders  will  per- !  cruisers  and  ocean  liners  equipped  keep  had  not  sugar  supplanted  ;  nutrition,  discontent  and  chaos  in 
„  n  i  ^  With  dicsel  clectrlc  power  which  honey.  :  the  economic  world.  This  can  only  ■ 

‘  ^ ,  will  race  over  the  ocean  at  fifty  Tobacco,  tea,  coffee,  sugar,  toma-  be  done  by  enhancing  the  purchasing ' 

of  Indiana  being  connected  even  indirectly  witii  the  nilles  an  hour.  The  Los  Angeles ;  toes,  cotton  and  potatoes  were  enti-  'power  of  the  w'orkers  of  the  world 
scandalous  deal  to  continue  as  the  executive  head  of  is  an  all  metal  ship  made  of  an  alloy :  rely  unknown  in  Europe  until  nearly  and  that  can  be  achieved  only  by  in-  ‘ 

of  aluminum,  and  Germany’s  new ;  a  century  after  Columbus’  epoch*:  ternatlonal  co-operation  in  co-ord- : 


G.A.Sm&CD. 
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their  company. 

Business  ethics  vary  with  time  and  place  but  it 
a  firm  rule  of  every  day  routine  that  the  affairs  of 


•  greyhounds  of  the  deep  will  be  con¬ 
structed  with  a  new  metal  which 
is  lighter  thah  aluminum  and  is 


Britain  i.s  not  in  the  mood  for  further  sacrifices.  That  corporation  .shall  be  managed  in  harmony  with  correct  double  the  strength  of  steel 


lieing  so  it  is  jirobable  tliat  unless  Germany  Is  prepared  Tules  of  conduct.  Behind  this  Teapot  Dome  affair 
to  go  beyond  any  plans  previously  announced  there  will  the  principle  of  public  responsibility  of  the  head 

not  lie  a  radical  dfriiariure  from  the  terms  of  the  Dawe.s-  of  a  department  for  conservation  of  public  resource.s. 
.’slain])  idan.  which  is  the  same  as  to  forecast  an  indeler-  Wlien  the  facts  of  the  deal  became  known  to  the  public 
iniiiate  conterenec.  it  also  was  evident  there  was  determination  on  the 

The  line  of  hope  lies  in  tlie  direction  of  thi.s  coinniis-  part  of  the  men  in  political  authority  that  tiie  entire 
sion  of  experts  iilaeing  a  limit  on  Gernutii  (ajiaeity  to  affair  had  to  lie  cleaned  up.  In  liarmony  with  tliat 
iia\.  Duel'  that  is  agi'ced  on  the  logical  setinence  will  he  line  of  action,  Mr.  Rockefeller  asked  for  t'ol.  Stewiirt’s 


making  discovery.  '  inaUng  production  to  demand  in  or- 

AVool  and  linen  producers  bitterly  |  der  to  provide  something  better  than 
resented  the  advent  of  cotton  into  j  a  living  wage  for  every  honest  toiler  !  Estate 

the  textile  trade,  but  .cotton  became  |  regardless  of  color,  clime,  creed  or!  pic  iv/i  ,  i 

The  row  boat  was  the  first  ship.  \  the  supreme  textile.  Now  its  su-  ■  (Continued  on  Page  15)  '  1409  reel  bl.,  Monti'eal 
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_  _  Pre-sident  Ceii.  Sah-.s  .Mti 


Property  Corporation 

OF  CA.\.\I».\  l,IMiTi:U 

-Morlgaijc  Loans 


resignation  last  summer  and  states  it  was  promised. 
Now  it  is  denied  and  can  only  come  through  action  of 
the  sliareholder.s.  The  outcome  will  be  awaited  witli 
interest  far  beyond  the  limits  of  the  holders  of  Hit 
stock  of  the  corporation. 


a  ( unvpr(Miii.-e  -eii.leincnt  all  rouji.i  w  hich  w  ill  limit 
eiaim.-.  and  jiainieiits  within  that  tot.al  .sum  which  it  i.s 
•  leterniined  Germany  can  pay,  fi  win  ho  ineuiiihent  on 
ihe  Fnited  State.s  to  make  term,'  with  liei'  war-time 
Al'iie.i  to  write  off  all  claim.-,  htyond  what  it  is  deter- 
iiiiiK'd  Germany  can  imy.  Will  tho  Americans  he  pre- 
jiarcd  to  do  thi.s? 

There  an;  reasons  why  they  shonid  he  rcad\  to  aceeiit 
what  ean  he  paid  hy  Germany.  Tlie  .‘jHfai.oiin.iMKi  eiaim 
against  I  raiiee  for  mniiitions  ami  general  war-.-toeks 
lakeii  over  in  l91S-l!i  matures  next  .August.  How  will 
I’ranee  p.’iy  thiit?  Only  by  some  readjn.sinient.  or 
ii-newal.  Tlie  .Mcilon-Berenger  agreement  reniattis  un¬ 
signed  until  -111  arrangement  agreeable  to  I'runcc  has 
l>c('n  negotiated.  'I  hi.s  would  appear  to  be  notliing  sliort  eoercion. 

of  a  coniidet.c  settlement.  Poincare  gives  out  that  his  IF  Y-  -Y- 

resignation  is  just  ahead;  but  he  will  not  resign  leaving  Under  the  direction  of  W.  .\I.  i,.  C  larke,  the  secretary 


With  the  entry  of  so  many  women  '  tered  quotations  on  the  board  with 

a  view  of  securing  new  clleiifs. 

Even  a  little  chat  with  a  repre- 
senttitive  of  the  bouse  failed  to  con¬ 
vince  them  that  they  had  not  the 
rig  lit  idea. 


Coupons 

Eet  ns  hope  tliat  the  Board  of  Grain  T’ommissioiurs 
like  the  Hoard  ot  Riiilway  (  ommis.sioners  will  lie  allow- 
(M  to  eontiniie  to  s'ervo  Can.-rda  even  in  the  face  of 
strong  political  demands  from  some  seelions  of  Ihe 
eonntry.  It  should  be  for  the  eommissions  to  rule  on 
the.se  (luestions  in  the  public  interest  without  polifiea! 


into  the  market  brokers  arc  cxiicr- 
icncing  almost  every 
KH.\I,  day  a  number  of  new 

ltARG.\l>  situations.  Some  of  these 

lll.'ATFKS  newcomers  in  the  iiiar- 

I  ket  are  accustomed  to 

bargains  :it  Hic  big  stores  in  tlio 
uptown  dlstriet  and  they  tliink  tlie 
same  .-itiiation  should  prevail  among 
iirokers.  On  this  account  some  ol 
tlieni  go  from  one  office  to  anotlier 
t()  see  the  quotations  on  the  board 
ill  order  to  find  out  the  liest  |)ri< 


(’Itangcs  ;iro  occttrriitg  so  rapidly 
in  the  market  that  there  arc  many 


ginning  of  the  week.  'When  the  slock 
was  around  69  he  thought  is  was 
very  strong  tind  on  its  way  to  mtieli 
higher  prices.  He  climbed  aboard 
with  a  further  order,  starting  with 
1000  shares  at  69.  By  the  end  of 
the  day  he  had  seen  the  stock  sell 
below  63.  His  comment  after  the 
close  wa.s  that  it  wjis  evidently  the 
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instances  of  the  fellow  farthest  away  from  the  board  j 
experienced  trader  that  has  a  better  ilea  of  the  market 
being  hit  very  'trend  than  those  who  arc  close  to  it. 

hard.  M'i 111  Ihe  po- 1  - 

pularity  of  Nickel.  Just  how  quickly  liiisiness  ciin  ' 
ill  classes  of  people  have  lieon  jump- ;  expand  on  the  different  exchanges’ 


SM.ALI, 
TK.4DKKS 
HARDEST  HIT 


,  HOD 
HI  .SI NESS 
GROWS 


the  Wg  August  bill,  the  main  war-debts  agreement  nn-  :  the  Canadian  Chamber  of  Commerce  has  issued  a  "pro- 
signed  and  the  question  of  advance  evacuation  all  open,  gram  of  activities”  for  the  organization  and  operation 
What  of  Germany?  Is  it  pos.sible  for  the  German  of  Boards  of  Trade  and  Chambers  of  Commerce.  The 
Reich  to  go  on  paying  .$600,009,000  a  year?  The  1929  program  contains  constructive  suggestions  and  out- 


at  which  they  ean  buy  some  parti-  ing  in  and  buying  some  of  it.  .Most 
cnlar  stock.  of  Ihe  time  the  less  they  knew 

All  in.staneo  of  this  kind  was  ex-  about  it  the  more  money  they  have 
lierieneed  in  an  office  on  Peel  Street  made. 

ilic  other  day.  Two  ladies,  aftei  In  the  past  week,  Iiowovcr.  when 
leaving  one  office  moved  tip  the  the  sudden  change  etime  in  the 
.Street  and  went  into  another.  The  market  a  niimhcr  of  very  small 
stock  tliey  were  interested  in  was  tnulers  say  their  narrow  margins 
Nickel  and  one  of  them  was  over-  wiped  out.  ,While  most  of  the  larger 
heard  to  say  to  her  companion,  houses  are  insisting  upon  ample  pro- j  tion  pretty  closely,  figured  recently 
"Why,  look  at  that,  it  is  the  same  lection  in  order  lo  afford  an  increas-  that  there  were  days  on  the  Stand- 
price  as  it  was  down  the  Street.”  ied  margin  of  safety  for  their  clients,  ard  Stock  &  Mining  Exchange  w'hen 


is  instanced  by  the  fre- ! 
mendoits  activity  that 
Ita.s  developed  in  To- 
lonto  for  mining  .sectir-  [ 
ities,  owing  to  the  lar- 1 
of  new  securities  that  | 
listed  in  the  past  few  I 
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ge  niimliei' 

.  have  been 
years. 

One  broker,  who  follows  the  situa 


budget  just  submitted  calks  for  an  outlay  of  $2,356,200,-  !  lines  for  the  work  "wliich  the  local  organization  should  '  Their  previous  experience,  up  to  |  there  are  other  firms  that  are  buying  the  commission  on  transactions  re-  ! 

(•00.  of  which  it  is  obvious  one-quarter  will  be  for  1  find  profitable  to  carry  on,  and  it  is  believed  that  this  time,  had  been  that  they  had  Nickel  on  a  tu'*®** 

.  ,  ,  .  !  .  ,  ^  _ _ _ _ ,u.,  ,  J  seen  so  many  filuctuatlous  in  the !  is  made  pos.sible  In  this  particular  daily  production  of  ail  the  mines  the 

reparations.  Will  Germany  be  willilng  to  put  a  bond  pamphlet  will  serve  to  strengthen  the  already  many  ^j^jpl^  brokers  just  i  stock  owing  to  the  many  exchanges  *  stocks  of  which  are  listed  on  the 

issue  on  the  market  which  will  enslave  her  peoiple  for  j  active  Boards  of  Trade  and  Chambers  of  Commerce  in  marked  them  up  or  down  in  order 'on  which  it  is  traded.  j  exchange. 

:in  indefinite  period,  even  though  a  date  of  maturity  be  j  the  Domlnilon.  It  Is  aJso  hoped  that  this  publication  to  got  business.  They  had  no  idea  i  Even  some  of  these  who  are  very  '  Ontario  has  alway.s  had  a  great 
sett  ‘will  assist  in  a  practical  manner  the  creating  of  new  ‘here  was  anything  like  the  stock ‘close  to  the  market,  however,  some- |  liking  for  mining  securities  and 

The  prospect  is.  therefore,  that  the  impasse  wlUl  only  |  live  organizations,  both  of  which  aids  will  contribute  to  ‘>ehind  it  all.  where  sup-  j  times  get  fooled  This  wms  Instancj  during  the  past  few  years  there  have 

,  .  Y  .  .  L..  .  ’  _ _ _  ply  tind  demand  governed  the  price,  led  by  an  incident  which  happened  to  I  been  a  number  of  them  that  have 

be  broken  by  America'n  widllngness  to  compromise.  |the  economic  progress  of  the  count  j.  various  firms  just  en-a  member  of  a  local  house  at  the  be-  given  a  good 'account  of  themselves. 


The  Financial  Times  Is  prtnlea  amJ 
publisheu  at  Sul  CiuiK  bireri  u  <  ..i, 
Montreal,  by  The  Montreal  Fiiiiin- 
clai  Times  I’ublialiInK  Compu 
Limited,  Montreal.  Gcneg^l  Man 
6g«r,  - - 


\ . 


David  Burnside. 


innnnnDnDDcncrcnnnnccsczz^cncDcccncncDDci 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  I,  1929. 


n 


HINTS  TO  INVESTORS 


Carlings— Fanny  Farmer.  f  Nickel — Noranda.  ' 

Would  you  h*i<rili/  Irt  nw  l,  )ioir  Would  nvprrctntc  your  opinion  oii  , 
Ilnur  opinion  of  C'orliiio  Hreu'rrii'u.  I  rrloliro  incritH  from  slandpo  ni  of 

hold  l.-.O  sho.r,-H  irhM  h  I  hoiiplU  a.  yrar  \fiitwc  n.pprcoioHon  in  value  of  Inter.  ^ 
nno  nl  3:t  n  share.  I  hove  had  aoiiie  \l<krl  and  Noranda.  I  am 

notion,  of  selHna  it  na  it  has  not  hern  i!00  aharca  Nickel  and  KlO 

inovino  0.1  alt.'  Ho  ilou  think  it  „iH  i  purchased  at  r.,»- , 

come  up  irilhin  the  ne.rt  two  month.s.  ,  wwi"  ‘ 

fir  would  you  a.driae  let  lino  it  ao.  t'Z^ehnf,  from  SorandaUito  addl- 

1  hove  also  4.-.  .shares  of  ran,,,,  ; -  "''' { 

'  I'oriiier.  which  I  lout, lit  at  38  a  .share,  i  ‘’y  '  ‘  ■•..  ’  '  ,  .  I 

,  ,,  In  the  li^ht  of  the  fact  that,  ymi 

W  hot  i.s  your  a-dvice.  on  J  annyl,  f 

.  _ _ _  ;  holil  both  Nii'kel  and  Noranda  at  con-  I 

'■  “■  .  •  '  MlOeraDly  lower  market  levels  than' 

r'arling.s,  telong  with  other  Ontario  do  not  tvs- I 

brewing  stocks,  has  proveil  a  disap-  i  ,1^.^.^  j  policy  for  you  to  ' 

imtiitment  marketwisf;  during  the  pa.st  di.epose  of  either  of  them.  Nor  would  | 
>ear.  but  at  the  sji.mc  time,  we  would  ^  H„:ileh  .such  as  you  sug-  | 

iiesIt.Tte  to  recomnienvl  >our  .selling  j  from  Noninda  into  Nb'kel  ;it  cur-  i 
and  taking  a.  loss  at  this  time.  rent  levels.  It  is  true  that  tOO  fori 

The  comptiny  oceuples  i.i.  le.nling  i  xickc)  js  Is-lng  freely  predicted  in  j 

po.silioii  in  the  Onttirio  brewing  field,  j  f„;iny  quarters  of  the  street,  and  that; 
•and  it  is  rcporteil  tlnil  Itusincss  and  |  j,,  jj.^  past  ivcor<l  and  on  the  strength  ; 
Jarnings  for  the  past  year  have  shown  ^  of  recent  reports  on  the  property,  such 
very  suKstantial  improvement.  The  |  achievement  is  not  entirely  out  of  the 
company  ha.s  Iieen  active  in  the  Quo- I  rjnestjon. 

bee.  field  in  selling  it.s  products,  .-in.i  |  Noranda  also  has  many  friends  who 
have  been  for  .some  some  t  ime  engi-ged  |  foresee  very  considerably  higher  levels 
in  the  construction  of  a  bottling  plant  in  that  issue  before  the  end  of  this  i 
in  Montreal.  |  year.  The  price  of  these  shares  are  I 

There  is  a  ftiellng  that  .some  time  '  not  very  frir  apart  but  the  outstandin.g  ! 
in  the  not  far  distant  fulur4i  there  j  capitalir,  it  ion  of  the  two  companies  j 
will  be  a  merger  of  .some  dimensions  shoukl  tie  considered  here. 


Profit  of  $9750  in  Year  on  ^ 

The  Financial  Times  *  Advice 

Montreal,  Que.,  .Ian.  -d,  TCO. 

The  Tlnancl.al  Times, 

Montreal. 

Gentlemen, — 

,  You  will  note  by  the  enclosed  letter  that  on  .Ian.  26th.  1'j2S,  I 
asked  your  aid  in  regard  to  purchasing  100  share.s  of  Brazilian  com¬ 
mon  iit  $200  per  share  on  margin,  putting  up  .60  Brazil  and  20 
Smelters  as  security,  your  .anawer  being  -“Wo  could  reconinicnd 
the  purchase  of  Brazilian  on  the  basis  which  you  suggest.  Voiir 
foldings  would  be  well  margined  and  prospects  for  the  company 
during  1928  would  Indicate  that  the  new  stock  will  at'ain  su!>ataii- 
tially  I’.ighcr  levels  before  the  end  of  this  yc.ir.” 

j  niirch.ased  .at  $200  and  sold  them  at  or  equal  to  $2971,3 

per  share,  or  a  profit  of  $9,7.60,  less  cliargcs,  during  Uticcmiicr, 
1928. 

1  h.ivc  read  The  Financial  Times  for  many  yc.ars,  bocansc  it  is 
worth  many  times  the  $:>.00  that  it  costs,  and  I  think  anyone  with 
money  to  Invest  should  not  Ite  withotit  it. 

I  thank  you  very  sincerely  for  the  service  yoii  have  rfiidered, 
and  I  assure  you  I  shall  read  your  paper  as  long  us  1  am  .able  to 
do  so. 

Yours  very  siucercly, 

(Signed)  H,  W . 


I  fict.  It  van  around  l.eoo  ffcl  that  ori 
!  iH  gan  til  occur  in  an  itnporl.'int  way. 
When  op'iations  cc.-iscd  ;i1  I’.iwncc, 
the  mitic  na.s  .IcvcIopcJ  to  about  T.’e 
I  feet  .Mill  the  prl'IlCI■l^■  vas  :it  one  of 
Itho  mo.st  tntf  resting  stage.s  in  its  his- 
!  tory.  lie.fin.'inciug  .'iri  ii.ngi.nicnl.'i  wiP 
be  cUrrii'il  out  at  a  future  dtitc.  which 
*  iirectors  Iccni  .advisable  and  the  jirop 
I  erty  will  lie  furtlicr  developed, 
i  The  prfiperty  I.s  yet  a  jiro.speet  ;ind 
i  the  .-hare.s  definitely  spcctilaliv  c. 


Vi/hether 
to  buy  Bonds 


mnongsl  the  Ontario  brcwcric.s,  .so  as  On  the,  Isisis  of  14.000,000  shares  out- I  for 
to  climiniite  .some  of  the  keen  com-  standing  Nickel  i.s  valued  by  the  ma’’  ,cr;i 
is'tition  prc.scntly  e.yi.sting  in  (hi.s  ket  at  oyer  $1,000,000,000.  Noranda,,  T 
fieH.  In  th<!  event  of  any  such  dcvel-  oh  the  other  hand  with  appro.yi  .iae  .\  j  ma 


for  a  further  apprciia.tion  over  ;i  mod- '  fnt.  lV*|e.  I’.oth  of  tlicsi 


cnite  term.  h;ive  real  const rui-l ive  inflij'  ite. Ix'- 

Y.otir  Intcrn.Ttional  Nickel  held  on  hind  tliem  Ji.nd  in  ^ai  li  case  inv.;,pec- 
margin,  we  presume,. shows  yoti  more  live  of  any  temporar.v  re.-u  l i.uis  wliicii 


oiiment,  farllngs  would  undotibtedly  I  l.^oo.OOO  .shares  outstanding,  is  given  a.  |  or  le.ss  substantial  profit,  tmle.ss  pur-  m.ay  develop  frottt  lint 


phiy  o,  Icadinp^  role. 

Begarding  Fanny  F;i.rmer.  we  be- 
livc  Ihi.s  should  also  lie  held.  The  com¬ 
pany  i.s  .associatirl  with  tlie  I.a.ttra 


nxtrket  valuation  Of  $113,000,000.  .\  ^  chased  recently.  Even  if  you  li.ivc  a  .seems  likely  th.it  liig'iier  Icm 

recent  cornp.-iri.son  of  Nor.tnda  with  i  good  iirofjt  on  this,  however,  we  Iv-  r<  aehed.  thim  those  now  pre\ ciiling.  ] 
.some  of  the  leading  F.  S.  ;i.nd  Chilean  >  lievo  tlvit  you  should  continue  to  hoi  1  licfore  the  end  of  this  year. 
copiK-r  niincs  .showed  the  former  in  a  it.  as  although  the  temporary  reac-  *  .IF  o' 


sis  whleh  you  suggest.  Your  '  Bidgood  Mines, 

nd  prospects  for  the  company  M  ho,  do  yon  'Innk  of  tudy  iori'’ 

new  stock  will  at*aill  sultatall-  t'ouhl  iniu  niw  me  .some  inform  ifi/m 

(f  thi.S  yc.ir.”  olio, it  this  mine  ond  also  .\mi,i,  I'op. 

m  at  $71-T^:,  or  equal  to  $297(3  f  per.  -•••/.  .v,  n.  " 

■s.s  ch.'irges,  during  Uecrmlier,  fti  lgoo.i  is  .in  attraef  ive  .*:pe,  ulai  ion 

I  which  h  is  met  with  eneouragement  in 

t  for  many  years,  beranse  it  is  |  work  done  to  •.l.ile.  m-e,  liejn.-  lu-o'en 

'ost.s,  and  I  ihink  anyone  with  !  from  the  smf.iec  to  ipni  feel  l.  jiih  in 

tit.  !  the  No.  1  sh;jn.  Inoifficial  esf  iimite.- 

the  service  yon  have  re iidereil,  |  pltu’e  the  :iniontit  of  ore  at  $1  .jito.oiin 

paper  as  long  as  I  am  .able  to  ;  The  vein  h.as  been  proven  for  sitori 

'lengtbs  on  i  vcry  le\(i  Vml  tins  will  be 
I  added  to  l.-iter  .-is  at  pre.sent  it  is  llte. 

tied)  H,  W .  coriipany  s  intention  to  deMlo)i  tiie  or.- 

"  to  depth  :inil  tli<  n  |cnglhwi;  c.  .\  new 

sli.ift  is  li.'ing  put  down  on  a,  f;iMi]-.'ib1c 

. .  ■  sm  face  showing  to  the  uryt.  This  niov 

siiaft  will  develop  ore  ;it  .around  ■.’•'•a 
t.  IV-fc.  noth  of  thes-'  .omp.-uiies  fp,.,  1  i.s  proceeding  to 

\'e  real  c'onst rnct i\'f'  inflij.  nc-.^  Ix'-  ^i,,.  j  nofi  feet  liorizon,  wlii.*!i  it  stionl  1 
Id  them  .and  in  ^a.  li  case  inv.spec-  mnnih's  time.  Tin 

e  of  any  temporar.v  r<  .'n  l imis  wliioli  comp.aiiy  ha;'  sufficient  cash  lo  last 
ly  develop  from  ltm>'  to  time,  it  „„,ji  p  a|.pe;irs  as  tliongli  an 

aus  ltk«'l.v  that  higher  l('\'-ls  will  lx;  effort  to  nt.ake  mine  is  bring 


Higher  time  and  call  money  nates  proved  so 
attractive  during  the  latter  half  of  1928  that  a 
substantial  volume  of  bank  and  corporate  funds 
— previously  invested  in  long  term  securities 
naturally  found  its  way  into  the  .call  loan  mar' 
ket.  This  depressed  bond  pricc.s. 

But  it  is  fairly  certain  that  these  lunds  wull  re- 
main  in  the  call  money  market  only  for  so  long 
as  the  rates  arc  attractive.  In  the  long  run  it 
may  be  expected  that  bonds  will  regain,  with 
the  great  body  of  investor.*,  the  preferred  posi¬ 
tion  which  they  have  held  in  the  past.  The 
bond  market  is  already  feeling  the  stimtilas 
of  rencfV'ed  institutional  and  private  bu>Tng. 
I’ltimatcly  this  mast  result  in  price  appreciation. 

'I  hc  invc.'tor  who  .seeks  attractive  long  term 
invc.stment  may  be  conlidcnt  that  the  present 
bond  market  is  considerably  in  hts  favour. 

Our  current  lint  of  rccomnicruli'itions  will 
be  supp/tcJ  cut  request 

The  National  City  Company 

Limtteci 

Securitie.s  for  Sound  Im  c-stment 

Head  Office— St.  James  cod  St.  Peter  Streets— Montreal 

10  King  Street  East  70}  Blackburn  Building  71  Sf.  Peter -Street 
TORONTO  OTTAWA  QLILBEC 


prnsceute  I.  jnd  t.|vueiioi .let s  will  h;i'  i 
n  nut  fur  their  ni-jney. 


Sccyrrd'cmupanv.  operating  a  ehi.in  of  very  favorable  light;  thte  de.spifc  the  tions  seem  prol>a,blc  fro.n  time  to  time. 

.  .  .i, 4v.r  r'ninUion  fit ct  t h.ut  t lie  .st.oeks  of  t lio.se  oid  mine.*,  there  are  more  or  lest  definite  pro.x- 


4hr.  r'-itndion  fact  th.at  the  .stoeks  of  the.se  old  mtne.s.  there  are  more  or  lest  definite  pro.s 
candy  stote.s  .sum hm  to  th  which  aro  IKsted  on  the  New  York  '  poet.s  tb-.t  the  .stock  will  .sell  very  con 


lere  are" mor^oi-  I'esTdefimie"  pro.s.  ,  Issucs.  Speculative  Mines. 

'ct.s  tb-it  the  .stock  will  .sell  very  con-  .  ,  .suoar.^  a  oi,  \  the  holder  of  the  foUowino  pennii 

d.^rahly  higher  befure  the  end  of  tills  Z’"-  *  '  '  ''  ''  'JI’I!” '  !  sioeks.  r^lndoeono,  t  opita!  Itouyn. 

.-ar.  '  ,„a  the  yen,-.-  h.  .y.  r  Ifilll  i:.,len.sw„.  Dominion 

Thr  otlvT  is,su<^s  whirl!  you  hold  out-  ,  •Tudfrin^:  by  your  choioe  of  t  tof-hs  in  j  /v/r/.-h/io/. 

ght  ;i.ro  u.ll  ^oiiu  1,  :ind  doul»tloss  Fhow  Iho  it  dors  no?  appour  tu  us  that  |  (^npprr  mul  Mmirnt.  ,lrr  'th;/ 

TU  in  oaoii  rrisr.  with  th*'  oxivplion  roquiro  \  ory  miirh  ;n]\ ir<  o-s  yuu  '  ffinm:  jcorfh  h'ddinfjd — 'Wshr^tn.>4:' 

'  I>o!ninion  lion  j»roforrod,  houllhy  *  protty  woll  picUrtI  yi  th'*  plums'^!  stork^s  ui<'  dffinitrly  sp*  r- 

*ofit5.  Th(  r.^  is  no  roii..*<on  to  brhevt ,  ;  rccont  niarkots.  ^  ou  >hov*  •‘'‘^'tnf  |  jy,.  ^vith  Pfintinion  Kirkland  and 


rbain  throug-hout  tho  ]n'jnripal  orntros  ,4  w  *  "  ‘  . 

<.f  the  rnited  States.  There  h.s-s  been  1 
a  steady  expansion  in  the  number  of  ‘  ^ 

stores  operated  ond  in  tbo  business 

of  the  eompany,  ami  the  outlook  for  Bpazilian— P 

the  future  .-ippe.ars  extrein<'ly  brlglit.  |  Please  let  me  Autoic 


Fiirh,  arc  eurrentnly  selling  at  con-  I  sid-wably  liigber  befure  I 
siiloiubly  above  $100.  l  year. 


Industrial  Alcohol. 

May  I  a.sk  your  opinion  conerrninp 
fan.  Industrial  .iteohnl.  Srvernl 
months  ogo  I  bought  lOO  shares  on 
margin  at  47.  /  hare  considered,  talc¬ 

ing  my  loss  and.  selling  out  in  order 
to  u.sr  the  money  elsewhere,  hut  hesit¬ 
ated  to  do  so  ill  view  of  the  apparenity 
sound  position  of  the  compaiiii  and 


Brazilian — Nickel. 

Please  let  me  Autoic  If  it  i.s  safe  to 
hold  the  following  stocks  on  Ati'f.  mar- 


priced  sloek  likelg  lo  appieviih 
ing  the  year. — ".s’.  Is .  " 

.Itidging  by  your  choioe  of  .-toei 


The  otlvT  i.ssues  wliii  b  you  bold  out-  ,  -I'Kigmg  by  your  cnoiee  oi 
right  a.re  all  .souii  1,  and  d-»til>Ue,ss  show  the  p.a.st  it  does  not  jippe.ir  t 
,vou  in  eaeli  ease,  with  th'-  exeeptioii  vot  require  \  ery  mm  h  adi  ii 
at  Itominioti  Iron  preferred,  healthy  .  have  pretty  woll  picke.I  .11  I 
profil.s.  Thor-’  Is  no  rea.son  lo  believi  ,  ;bi  recent  m.irkets.  6  ou  si 


gin.  nro-ilmn  at  73  and  new  Nickel  o<  |  „(•  ..,i,c.uM  lx;  very  siib.sl.-inti.i.!  profit.s  on  all  of  your  Kirkl.ind  lluiton  almost  lone". 

t'.“  ^  sold  a',  ihi.s  .Inncture.  holdings  Imt  in  each  case  tlo're  are  in-  |  .  bnt  it  mus‘ 

1.0  h  Frozdiau  and  New  Nickel  .y.  v  •  .'F  1 'liv-n-tioim  that  .still  higher  levels  niay  , 


should  be-  held  for  higher  levels,  which 
seem  likely  to  occur  during  the  cur- 
r<  nt  year.  In  each  cjlso,  moro  espe¬ 
cially  in  view  of  healthy  luiirket  ap- 
preelation  which  you  alrealy  sliow  on 


i”  rj  a  J  o  I  .J  I*’*'  looked  for  before  the  end  of  the 

Consoudated  tsakenes.  |year.  and  eontinucl  retention  of  all  of 
Do  1,0, 1  think  pro.speets  are  good  lor  \\wsc  stoek.s  would  a.ppcar  to  be  in- j 
Cons', lid  lied.  Itakeries? — ‘'.tohn.'’  Idiotlcd. 


,  fit  '  ‘  !  preel;ition  which  you  alreaiJy  sliow  on  Co.smos.  Can.  Malting  and  P.  C.  |  IJepa.rding  your  roquc;d  for  a,  low 

I  your  holdings  of  Nleke],  wo  Ix-lieve  Power  ".V'.  h.ave  .ill  been  more  or  less  j  priced  stock,  wliie.h  .seems  lik'  ly  to  ,ip. 
pos  lion  of  the  company  oad  yo,,  comfortable  t--low  movers  in  recent  months  but  in  '  preciatc  during  tlic  currenf,  year,  we 

JI  css  coiiiments  that  tregucnlty  op-  margin,  although  tacli  e.a.se  there  are  signs  Of  improving  would  sugge.rt  a,  choice  from  Asl.estos 

.'(OK  iiiy  future  /or  I  if  nu.cht  be  as  well  to  be  prepared  to  operations  for  tlic  eompH.nies  dtintig  rommon.\\tl.i.ntii;  Sug,ir  <  om..  Indus- 

rood  tritt.I  .Aleo'hol.  Hinde  A-  Itan.-b,  I>;jki!  of 


-  loOKca  lur  oeiote  .ne  en.i  m  ,, 

ar.  and  eontmuc  retention  of  all  of 

e..c  stoek.s  would  a.ppc:ir  to  be  in-  ;,dv.'.,u  ed 

.  r  .  while  .lack.son  M.aiiion.  it  is  underslu.Ml 

Begarding  your  roque;-t  for  a,  low 


It  mi.clit  be  as  well  to  be  prepared  to  operations  for 
'  put,  up  some  .iddiUoa-i.l  margin  in  case  'be  current  yt 


It  migbt  be 


foil  you  inform  ine  u:hy  in  .spite  o/ |  of  nny  severe  reaction  developing.  policy  to  retain  tliesc  for  early  mrirket  ,  (be  W-ixxis,  Canada.  Fa\  inc. 


it  being  rjiiilc  an  oeliv.  stock,  it  re- 


Foot hills  Oil. 


tow  forties,  and  if  fa  puny  is  a  .stihifidiary  of  th.'  Imperial 


appreciation. 

C-or.splId.afod 


;  Vinegars,  rtistillers  Keagr.im,  Mct.'oll- 
i.s  a  recent  ;  Frontenae. 


Mines  For  a  Hold. 

I  would  be  pleased  to  loitr  ysur 
opinion  of  Ifiidson  Van  Minin, i,  .slur- 
iilt-t!ordon,  .ibana.  and  .triio  Mines. 
Would  you  reeoinmend  II, e  pun  ha.s<-  of 
citlKr  of  the.sr  for  a.  hold.  I  hay' 


Investing  by  Mail 

Tliere  art'  sctenil  rtiisons  (o  .■iccoiinl  for  llie  large 
iiiereaie  III  Hie  loliiiiie  ol  iiMesliiieiit  business  now 
lieing  done  b.v  nuiil.  rniiisaeliiig  jonr  business  Hiis 
nay  sates  Hie  Hine  anti  trouble  of  personal  iiilertieus. 
affords  pritaey  and  proteels  Hie  iineslor  againsl  Hie 
danger  of  liasiii.t  eoiisidered  decisions. 

Oiir  Mail  Order  Oeparlmenl  is  (>qiiippe<l  to  render 
a  eoinplite  and  InislwoiHiy  seniee.  Ion  etui  fraiisaet 
joiir  inteslinenl  business  (Itroiigli  Hiis  ilepartnienf  as 
easily  and  as  salisfaelorily  as  joii  etuibl  in  persttn  at 
our  offices. 

KIPPEN  &  COMPANY 


yaur  opinion  it  is  worth  holding  on  to  Oil  Co.  operti.ting  oil  wells  in  tbc  Ttir-  •  merger  which  was  consumm.ated  be-  !  it  is  true  tb.at  the  two  first  of  the.se  1  , i,.  i,„„i„a  I nlernaiional  flU- 

f»r  a  sHbst  ititial  rise,  ia  the  future.—  tier  V.alley  region  of  .Mlx-rta.  Tho  j  tween  Northern  Bakeries  and  Ogilvy  stocks,  A.slx-.sto.s  aiil  Atlanti,-  isMc-.iT  .'.^'y.'ir'oroiindprese„l  p,-i<e.  Would 
'  K.  M.’’  eompany  already  has  two  or  three,  pro- I  Intere.st.  With  out.s-tanding  arc  reprejtentative  of  companie.s  which  |  ,,0,  /  hold  fan- 

We  would  recommend  against  your  ducers  in  the  field  and  the  future  out- j  ttU'hi''Kemenf  .'i.ii-.l  goe-d  proix-rlies,  the  lijivc  been  operating  during  the  jiast  '  p,,urr  &  Paper  'iiul  Vraxiliau  at 

t.aking  a  lo.ss  on  Alcoliol  at  this  time,  look  for  the  .slock  ;i.ppe.T.r.-!  altnii-tivc.  fut'ac  prospcct.s  of  Ihi.s  cot  poration  are  .  two  or  tiircc  years  under  unfavor.ilde  ‘  „„„  i.  /  n-aiild  do  will  lo 


1C  company  in  il.s  annual  report  for  ♦  -Y  IF  4F  quite  bright.  j  eon- lit  ions,  but  in  each  case,  however, 

■*t  year,  published  a  few  is-eck.s  ago,  Asbcstos  Common  Begarding  Nickel.  Dra-ziliaii  anJ  there  arc  infltiences  at  work  both  as 

owed  stirpri.singly  high  earning.^,  r  i,  j,  .  *  ,  Cockshtitt  Flow,  each  of  tlie.se  stock.*  rega pels  the  industries  in  which  tlio 

id  a  further  iiuprovcment  in  the /'te  1  appc.ar  likely  to  show  favorable  m.or-  comi>a,nies  operate  :i.ml  tlic  market 
re.ady  outstanding  balance  sltect  "  L'’ c'om.mon  ket  .appreciation  in  the  moro  or  less  ;  position  of  the  stm-ks.  which  give 

i,sition.  unsuii  purenasea.  vsf  fariy  future.  It  is  questionnlde.  how- 1  promiw'  of  f.ovor.able  appreciiition  from 

n  ffrtfsruai  th'4t  biisinos*  ami  I.  m  ‘  ‘''c,  If  it  would  lx;  good  policy  for-]  around  current  levels. 

It  IS  repor  e  1  <  --  ^  hold  a.  littie  longer,  11.  Ate.'  you  to  make  a  purcha.se  except  in  tlic  Y  Y  Y  ¥ 

rning.s  tor  he  emrrcnt  >cat  a,ri  a^am  Tour  A.sbestos  common  was  pur- l  ease  of  Bnizilian  at  this  time;  this  in  nil  j  »  l 


Tlic  company  in  its  annual  report  for 
la.at  year,  published  a  few  is-eeks  ago, 
showed  surprisingly  high  earning.*, 
.and  a  further  improvement  in  the 
lilre.ady  outstanding  balance  sltect 
IKjsition. 


earnings  for  tlie  current  year  arc  again 


promise  of  favor.able  appreeiiit ion  from 
around  current  levels. 

Y  Y  ¥  ¥ 


Modest  Investment. 


ilu  .s  -It"  around  presenl  pri'-e.  Would 
you  arh'lse  me  to  do  .so.  1  hold  f 
ndi'iii  Power  &  Paper  >11, d  Vraxitiau  at 
33.  Do  you  think  I  would  do  will  to' 
dispose  of  first  m<  nlioncd  stock  nl  ^ 
present  price  on.l  irhat  is  itour  opinion  1 
of  liraxilian  for  further  riy.  —  ".N  .  It.  1 

Uudsoii  Bay  Mining  airl  Sh'-rritt- 
I'lOrdon  offer  the  iv'st  pos.sihilities  of 
the  four  mining  stocks  wiiieti  you  stig-  | 
eest  for  11  moderate  01  :i,  long  term  | 
hold.  Both  of  these  arc  liig  miite.s  in  | 


INBOUrOKArilt 

Inivstnu'ut  Bonkv 

204  HOSPITAL  STREET  - 

M  Ar»|iiel  fr  lilt' 


MONTREAL 


Which  of  the  three  following  storks  '  the  making,  and  in  ericli  case  manage-  1 
would  you  consider  it  sofesl  lo  invest  |  nient  and  sponsorsliip  are  outstanding.  1 


Buell  a  development  would  naturally  noticod  that  IJiere  lias  bem  quite  a 
be  of  considoiublc  benefit  to  the  stock  demand  for  tlii.s  i.ssue  on  Die  market' 
marketwisc.  during  the  pa.-t  week  wiili  con-sequent  ^ 


market  wise. 

Y  ¥  ¥  Y 

Sound  Common  Stock  List. 

I  a.m  the  hol.'ler  of  Doininion  Vri'Jge, 
Itroxiliaii,  Quebec  Poicev,  Moiilreal 
Power.  Vhaicinigan,  Canwla  Drcdgi-, 
f'lnada  Vincgi-rs,  Idasy  Washer  and 
C'lnai.a  I'avlng  Pfd. 


improccmont  in  price. 


subject  to  temporary  reactions. 

Y  •¥  Y  Y 

Alberta  Grain — Can.  Brewing. 

The  writer  advi.sed  you  he  hod  some 


\a  few  hundred  dollars  in.' 


Internation.'il  I 'tilil ies  "B"  at  current 


Vecond  Diversified  Vta.ndard  ftreuri-  levels  offers  some  attractions  as  a 
tU’s;  C.  P.  If.  or  Tree  La  Pecan  Co.  of  .speculation.  Sub.sidUirie.s  of  the  com-! 


San  Antonio,  Te.vas. 


pany  arc  rciiorted  to  l>e  doing  well. 


It  is  reported  that  a  considerable  "0.  Oo  you the  enclosed  circular. 


TIte  latter  company  have  sent  wic  especially  those  oiieniting  in  Western 


block  of  these  .rtiares,  which  have  liccn  ! ""  addilioiial  purchase  of  23 
overiiaiiging  the  market  for  some  !  H’is  time  around  60.’ 


Canada,  and 


o-u,aii,  vueoie  j  uy  .  ,  time  have  been  taken  over  by  private 

,wer.  Sha.wu„gan  Canwla  Drcdy  I  indications  of  ini- 

inada  \  incg-.i-rs  hasy  li  ashcr  and  condition.*  in  the  asbestos  min- 

inai'L  I  a,  in,j  l  fd.  .  J  ing  indtist  1  y.  it  sWims  reasonable  to 

Don  you  fkiiik  the  Bcauharnois.y^y^^.^.^ 


Tbo  Second  Diversified  Standard  1 bt;hi  of  tlio  ' 
Securities  is  .an  attractive  investment  l  existing  situation  in  the  wuspriiil  in- 


Wlml  is  tvrong  n-ilh  Canadian  Brew-  I  proposition.  The  company  is  in  the  I  •I"-'".'--  "  liicli.  howeicr.  wc  believe  Ivts 
Ing  for  a  short  hold.  /  have  oj  investment  tru.st  and  it.sibeen  more  or  less  fully  discounted  by 

slock  now  over  a.  yce.r  at  37.  Bhall  I  \  _ . . 


sehcnc  will  a.ffcct  Bhcmvinigaii  or  j  considcrat, 
Montreal  Power.  Bhould  I  sell  or  hold 
the  above  stocks  for  further  appiceia- 
lion. — "Calgary."  L 

Thc  stocks  which  you  have  chosen  Do  you 
arc  all  representative  of  companies  |  h'lkl.  the 
whicli  arc  reported  to  be  doing  par- j  ct'afioii : — 
ticularly  well.  |  Nlikel, 

Begarding  Montreal  Power  &  Shaw-  ,  Pr<  /en ,  if, 
inigaii,  there  s<‘ems  no  reason  to  tie.- vhcll  C j.  / 
lieve  that  tlic  projected  Bcuiihaniois  ''Broxic.' 
power  .scheme  will  affect  future  oper-  M  ith  111 


considerably  in  the  early  future. 
**  ^ 


the  market,  it  •seems  tluit  tiicie  would 
be  no  reason  to  hope  for  any  early 
imiirovement  of  note  in  the  market  for 
Can.  Power  Paper,  and  it  miglit  Ix' 
irood  policy  lioro  to  take  your  loss  and 


Royal  Financial  Corporation 

Limiteil 

l^VESTME^T  BANKERS 


A  purely  Western  Canadian  or^an- 
ization  lonlinint'  its  activities 
solely  to  the  buying  and  sellinii 
of  investment  securities. 


•"  '■'■I"®'’”’ have  enjoyed  a  I  anj  a  strong  hal.ancc  .sheet  po.sition.  Kood  policy  here  to  take  your  lo.ss  and 

Continue  to  Hold  ''‘‘'‘''’'■.I  ;  The  common  .stock  of  the  company  '  "hich  would  give 

Do  you  IhinP  I  should  eoiiiiiur  to  fi' i  offer.*  attractive  sixjculatlvc  possibili- ,  >  "  prCtmi.so  of  earlier  action. 

Ao"  /  •  V")tt  have  .an  attractive  profit  on 

ci'lLlr-  continued  cxiainston  bath  m  j  ^ve  woul.l  advise  you  again.st  having  your  Brazilian  pure  liased  at  33.  and  by 

Xivkel  It  C  Power  4  "'"S-s.  in.vthing  to  do  with  the  Tex-Fa  IVo.an  virtue  of  the  fact  that  the  .stock  lia, 

Pir  fen' d  Doa'd, lion  Zid.w  /  ""•3  >«•■' Urehards.  whieli  to  us  looks  very  much  been  son.ewhat  negieeted  in  recent 

vhcl!  Cj  Prefer, cd  Wils'l  Katr,,,'  in”*''  Position  of  the  company,  i  „  p^tt-h  ixuiny  scheme.  It  would  inarket.s.  we  l.elievc  Hint  yotl  lui.sht  ,lo 

i.’nii  e  J.  iii.niicri,  \\  ilsU  Kahtni.  — '  there  does  not  amiear  to  be  .anr-thintr  _  ,  . . .  _  . .  . . .  ... 


[ties.  I  Volt  have  an  attractive  profit  on 

I  We  woul.l  advise  .vou  against  having  j  your  Brazilian  pun  lia*ed  at  33.  and  l>y 
!  in.vthing  to  do  witli  the  Tex-Fa  IVo.an  j  virtue  of  the  fact  tliat  the  .stock  lia-. 


VANCOUVER,  B.C. 


Pr,i.'n,  J.  Dfg.;i,,ionBrid.w  /  e  and  V«l.  [  pppp  p,  I  neg)e.-tcd  in  recent 

■.l,cll  C  J.  Ptefviicd  Wilsl  li, ill-ill'  In”*”  PCtol  on  of  the  company,  i  [jjjp  j,  paK-h  ix-mi.c  scheme.  It  would  market.^,  we  l.elievc  Hint  yotl  iiiight  ,lo 

Ati-ome."  '  >  ‘  i.  '<9 '»<; ‘Vnythingat  ,  ppp,„  lopip.,,  ,p,  iH.jipvo  that  if  this  nut  woive  than  add  to  your  holdings  a- 

M  itli  Ilic  excention  of  W.-lsb  TC-i  '*  i'''*^”n'"i  '  •  :  orchard  was  siieli  a  good  ]iroposlHon.  eurreiit  levels.  i 

nun  iiic  e.Meptlon  or  A\ijlsh  Ka- i  .and  on  Hie  bigsis  of  c-mrent  r  1  vl.leoHs  '  _  _ _ ,  .  ...  . 


Victoria,  B.C.. 


Fdinoiitoii,  .Mt'.i. 


(  •.tl;4'.ir\ ,  Alfa. 


power  .scheme  win  aneci.  imtirc  oper-  nun  me  e.xcc-ption  or  AXulsh  Ka- ,  .and  on  Hie  ba,sis  of  current  di  vldends  '  n,..  ,  i  i  i  ..  ..  o  i  . u 

alions  ami  earnings  of  either  of  these  j  trine,  all  of  these  stock.*  have  pros-  i  of  $;.  o  .share  on  the  .stock  thi  share.s  i  ,  ,  e'.  '*  -,*  .  ' 

. 14 iiei't --i  of  more  nr  !e.--.i  f'*i\-rtT'4i»ir,  144-1.-  '  ..  ..  *  -  'be  liom  1  C'Xas  to  Canada  in  I 

lompamc.s.  |  .11..  or  iiioie  01  lo..s  Ia\oraI>lc  mat  -  appear  attractive  tor  a  pnrcli<i.so.  Bur- 1  nnier  to  «eii  n.e  xm.  1,- 

Dredge.  Vinegar.*.  Kasy  Washer  and  ;  |<ct  approciat.on  this  year  and  wc  lx;- ,  ing  the  p.asi  year  the  company  has  p-a^  'di-'l  r^eifie  -ommon  slm-1  i* 


future  growth  ate  outstalidiii.g'. 


Beganling  wldeli  of  Hio.se  three 
vestments  woul.l  be  lie.st  for  vou 


;  aa;  ,-a„s:dr,ing  buying  $300  pr- 1  BnU  maV Begarding  wide,,  of  those  three  ir 

un-ed  sto,-k  or  bonds  What  ic.aZd  .  f.  be  i  ye.st  nient. *  woul.l  be  lie.st  for  you  ;• 

y,^,  Lo  wJ^'  iUo  l-roai^B^^C^^  mn.nfain  the  d  vidend  on  the  I  p, are  your  money  in.  C.  F.  It.  .s,  .-i 

P,w'r&  Pap,-r  outstanding.:  pa,,,. ,p,  ,„p  i„pp.,„„p,„  „yp..  „ 

p-efrrrml  stark  W,m-  ‘Ufu\;^  ''on'-  long  term  period.  I,  shouM  be  rcuem 

!  "  as  re-  I  bp,.,.,,.  however.  ,  h:,t  .  bix  i>=  -on . . 


Flood,  Barnes  ^  Co. 


’.nvestmr-,H  i.a  .pope  esHmaHo,,.  I  am 

ilctivi*}/  of  PUsvrr  liver,  J.?  the  coin- !  In  oonnf'ction  with  f  ho  diHrionri  |  comlition.s  .no  nnf:n  oniM*-. 

omm  sti^l  iti  bif  s/jirss’— "  i  7’’'  I  i-*  *  i  ^ huvo  to  1.  jKo  a.  loss  on  j  uur 

'  we  won  I  ''“‘"r'’  not  i  original  investment. 


no, mg-  Uie  pasr  .coir  was  re-  i  bored,  however,  that  this  is  a  eomurot: 

,  ported  to  be  rtimimg  at  a  rate  which  [.stock  and  stisreptible  to  intenn.Mb.-p - 


LIMITED 


Investment 

Outlook 

Shrewd  men  of  affairs 
study  financial  “baro¬ 
meters"  in  making  in- 
ve.ftment8. 

The  following  x'itally 
important  indicators 
show  future  trends; 

Presidenfl  of  the  lead¬ 
ing  chartered  banks  are 
most  optimiif  iefor  1^29. 

There  isless  unemploy¬ 
ment  now  than  'rt  any 
time  during  the  past 
eight  years. 

Business  indices  por¬ 
tend  continued  pros¬ 
perity. 

Bank  loans  remain 
readily  available  for  re¬ 
liable  enterprises. 

Taking  these  factors 
into  consideration,  it  is 
a  logical  time  to  invcA 
in  sound  securitiu.  We 
shall  be  glad  to  advise 
you  in  cfioosing  dis- 
criminately. 


Gairdner 

&  COMPANY  LIMITED 
iHHititUlHU  BankeH 
S57  B»y  Street  Toroato  2 


Investment  Bankers 


J)e7n/  fifUl  ill  bN.siJir.ss:**— -'Ll.  7’.’' 


j  0  Mould  siig-gest  Can-T.da  t^tcaini- ,  looked  fjivorably  ujwn  .any  of  the  On- I  *  ^  ^  a- 

ships  preferred  as  a  piirch.-gse  for  the  brewing  i.ssue.*.  pni,oHe.allv  .ail  of  »  *  *  . 

I  $,,u0  wmcli  you  prc.sently  liave  to  ill-  wliieh  h.avo  . . .  distippointing  ini  Patricia,  Lake  Shore. 

'  anrM.-'ivi.' I’c^eonf  ^^euriro  T'  •'"'j  Hieir  market  actions.  Til  is  fact  should  Please  favor  me  ivilh:  any  iiifonna- 
su  et  intiv  ”  ha*  good  ;  ,„ken  into  consideration  in  think- ' /ioa  po.s.si.hle  r,-a;n.;„a  present  pr„.s- 

;  rate  ^  l  i*"--  of  .-t  pmvbasc  here.  ,  „rria  ,,f  Patrick  l.ai.e  tshore  GoH  M,„. 

,  T-he  profit-red  stock  of  Canada  j  ^  _  !  oKo  .V. /c/u  r*  Ob-.  _ 


Power  &  P.aper  Inve.stnjent.s  -is  .■i.Mrac- 
f-iv.-.  from  .an  investment  point  of  view. 


Wayagamack  —  Celanese. 

please  a.-1vi.s,’  if  /  .should  fake  a.  loss 


m.arketability  I.s  limite  i.  ■  o"  inllowing  sto.'ks-.— 


'  B'-gtirdipg  Fil.sner  rver,  Hiis  com- | 
ip;i, i,v  veiit  into  liqtiid.af ion  some  time,: 
I  a  CO,  .-mi  pre.sum..  Hiat  the  stock' 
ru'*  uo  vai-'.e.  ; 

I  V  Y  Y  Y 


Wa.yag'imaek  at. .  90 

Can.  Cetn.iiesc  com, man  at .  63 

—  "P.  t:." 

yVo  do  not  thuik  it  would  be,  pood 


,  "B."  ! 

'•*.4  j  Pa:tricl.a  Dent  li.iid  Min.;;-  ha.s  ;-i 
I  eti.pituliza.tion  of  in  -ioliar 

90  1  sivxres,  au.i  it  iva.s  f.'-niK-l  to  tolcc  over 
63!  the  hol.liiig*  of  Hie  r.'itfi*  ia  L-ike  Kliore 
Syndicate,  tlu'  pr.-p-  ri  ies  of  which  con-  j 
od :  sisted  of  ul>ou*  F'^  '.i.'t.im.*.  \'i'  mtlc.s  [ 


A  complete 
Investment  Service 


V  Y  Y  Y  pcilio.v  for  you  lo  take  the  more  or  less  !  North  of  the  .T.nK.^on  M.uiiioii  Mine. 

...  j  HUbstantiaJ  losses,  indioa.tcd  on  your  a  crow  v.a;;  ensage  j  on  e-irfaco  work 

Mold  Brazilian.  I  holdings  of  \3  .av.agamuck  auil  Cela.nese  - siiiiirnc r.  aii-1  are  now  sinking  a 

d.-t  a  suhseriber  to  your  t  'Jlifable  i  ei,i,ent  leve];.-.  In  each  !  -.o  .a  crossc.-it  will  he 

paper,  I  imul'i  like  to  get  advice  re- iZZ  companies  are.  reported  to  be  I  ,jriven  out  to  tf  .-;  Hie.  vein. 


!  gardina  the.  following.  Borne  tiihc  ago, 
I  bought  on  margin  39  shares  of  Bra- 
i  xdl'i.n  ii.t.  7*3.30.  \'ow.  tj-h.o.l  T  ,t-,nil,-f 


me  aao  ''  .seems  likely  that 

0/  Uro-' ! I'bffT'ect.s  for  a  covtJiiuance  of 


It  Is  reported  that  the  company  h.as 
mpio  fund.*  in  tlie  tre.LSury  to  assure 
in  cturving  on  of  development,  we!! 


1  U'l'igrii.  "11.  ma.-gin  sr’i.ri  a  oj  jjra- i  -  -  ■  anin.e  flliul*  n  t  ie  ire.LSi 

Milan  a.t.  72.30.  .Vote,  what  I  would  en  of  dove 

like  to  k'low  h  thi.s-.  Bhovld  I  sellZ'Z  l"  V  n’o  e  suumie- 

these  shah's  before  they  become  c.;--  looke.i  ^or  overa  modemte  K'-'otl- j 


j  I'tglds,  or  hold  {hem.  for  some  time 
'  more.''  I  bought  this  only  far  a  turn 
]  as  I  have  already  148  shares  of  same 
'  st.aek  fully  paid  for. 


I  V.  i/L  If.  .4.  ■  Beganling  Mvleliers  (Iin,  Hiis  stock: 

:  1  .  .*  I  o  1  ivt*  f  1  offers  some  allra/tiiin.*  ,a.s  ;l  specula 

i  IntemaUonal  Pete.— Nickel.  j,,,.,,,.,,,,.,,,.  The  original  com  1 

I  y\oul,l  it  he  advi.sahte  to  sell  l^ickel  puny  had  a  long  record  of  sucee.ssf  ! 
.gild  switch,  into  Inf.  Pet, .  I  have  been  oiierations  an-l  pr-i.spoets  are  for  ini  i 


I  would  also  g, rally  a.yprcciate  your  ^  told  that  Int.  Pete  is  more  fikeiy  to  sell  p,i-;>ved  earnings  in  the  now  regitn.''. 
dvlce  rrg'iidiiig  t.lu;  following  .stocks  higher  Ihri,  NIekil. — "I,.  N.  II."  ° 


\  advice  reg'iiding  t.lu;  following  .stocks  higher  thru  NIekil. — "I,.  N.  II."  ;,i 

I  wliU'h  are  paid  up: — 148  Brazil,  41  I  Notwit h.staiiding  the  rn.pi.i  iin.l  wide  _ 

;  Bhawinigo,,,  23  .ilontical  Power,  lo  market  jidv.aneo  which  Nickel  lias  en-  Paw 

[  Phillips  Prtc.,  2  Can.  Car  prrf.,  1  F.i. toyed  during  the  pist  few  tnoiitli.s,  wo  I  am  ho,,. 

]■  I’.  It..  14  Dominion  Iron  pref.,  30  /at.  !  would  liesitate  advising  tli.at  you  take  conshlei'ibly 


Pawnee — Kirkland.  I 

I  am  iioldi.ig  Pawnee- liirkland.  at  . 
onsiili-i'ibly  (Biov  the  present  me.,- 


\  Nickel  (on  margin).  BhenH  I  nraA-c  t  your  profit  at  tli!.*  time  tmle.ss,  of  |  A'lV  pn'c<*.  (to  you  thi.ik  it  is  advisable 

A  any  change  in  this  list,  or  keep  thr.se  '  e-owiw,  yon  tire  willing  to  take  the  ;  Ao  hold,' — ".J.  U.  I'." 

\  <  stocks  indefinitely,' — ".ln.rious."  chance  on  the  liope  o.’  ;>ickin,g  the  |  Fawnoo-Kirkland  results  liave  l-x?en 

\  3’ou  have  a  fair  margin  on  your  atock  up  again  at  cheaper  ievel.s  in  tlic  |  irregular.  Near  tip'  surface  il^  re.sults 

I  Brazilian  at  your  purchase  pHce.  but  event  of  any  reaction.  i  were  favorable  V-nt  at  between  700  and  - 

believe  that  jou  would  be  perfectly  It  is  diGIcult  to  •establi.sh  relative  '  600' fcM  tha  ore  was  le.aner;  Hbwover, 
•safe  to  i-otaln  them.  The  .stock  has  vijlue.s  on  The  prosent  market,  liut  we  -  this  is  no  new  expc.rioiico  for  Kirkland  • 
not  parbiolpiited  mtteh  in  recent  strong  bcllevo  that  Nickel  i.*  ju.*t  as  likely,  if  !  I>nke  niine,s  .a.s  nio.<;t  producers  found  ' 
markets  and  offers  distinct  possibilities  not  m-qrc  likely,  to  .sell  above  75  than  ,  little  ore  between  about  •100  and  1,00'J  ' 


Flood,  Potter  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

MONTREAL 

and  at  Ottawa 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  1,  1929. 


STOCK  FINANCING  1 
BY  CAR  COMPANY  ! 

TO  RETIRE  DEBT 

Plan  Offer  of  Additional  Com- 1 
mon  Shares  to  Holders  of 
Both  Issues 

preparFfor^ividend 

President  Butler  Announces 
$32,000,000  of  Business  Al¬ 
ready  on  Books,  With  Promise 
of  More 

Im^rortant  pJana  in  connection  witii 
i.he  reorganization  of  the  enpital  of  | 
Cnnadian  Car  &  Kouutlry  Conipany, , 
I.iinited,  have  been  under  considera¬ 
tion  for  some  time  p;ist  and  it  is  it.’  - ! 
derstood  a  notice  wll]  shortly  go  fot-j 
ward  1o  alJ  the  shareholders,  de.ating 
with  the  preliminary  stciis  it  is  pro- ' 
poKod  to  take. 

The  principal  factor  in  this  devcl-  appoiit 


Manager  New  Franch  !  CAPITAL  CHANGE 

IS  PROPOSED  FOR 
i  CAULFIELD  DAIRY 

!  To  Split  Preferred  Stock  5  For  1 
and  Make  It  Partici¬ 
pating 

OFFER  FURTHER  SHARES 

New  Financing  Rendered  Neces¬ 
sary  by  Rapid  Growth  of 
Business  —  Earnings  Up  350 
Per  Cent.  Since  1925  j 

I  Toronto  nurcmi  Tho  t-'lnonrlnl  Time*  ; 

Toronto.  —  A  special  nidcting  of , 
.-^iiarchoiders  of  t'aulfielvTs  nairy^Ltd. 
hii.s  been  called  on  Wedne.-day.  6t.Ii’‘ 
rebni.ary  at  3.00  p.tit.  to  authorize  an 
increase  Iti  the  capital  of  the  com-i 
.!•  ItOSS  Mnel/EOn  patty  and  a  revision  of  its  e-apital  . 

ted’  Manager  new  Quebec  [ structure.  It  is  proiwsed  to  convert  ; 


.1.  HOSS  3lneI,E0l) 


opment  is  the  tremendous  increa.se  brancli  office  opened  by  Williams,  each  preferred  share  now  is.sued  of! 
in  tho  business  being  handled  by  the  I’artrid.ce  &  napley.  Lttntfed,  invest-  p:,r  value  $100  into  a  preferred  shares , 
company  and  the  l.arger  share  which  uicnt  b, inkers,  par  value,  tthich  t\ill  cat  ry  a 


the  shareholders  will  have  in  it  a.s  . - . .  ' 

a  result  of  the  jilan  that  has  been  If /knp  1  TTrXTTYAM 
worked  out.  It  is  known  that  with  MIIRF  11  I  I  H  jV  MIIIV 

only  four  months  of  the  compnn.Vs  «  **«*!«* 

fiscal  year  completed  business  on  the  in  nPAflfDCA  DV 

books  already  totals  in  excess  of  $33.-  1^  Kl*  IIIJI K P|l  IJI 

000.000.  Witli  eight  months  still  to  'C 

go  it  is  felt  th,at  this  amount  will  be  I  |Ilj|n|7D  MADIfliTv 
considerably  inerea.«rd.  LUlfiDLll  lUnllllLilj 

Right  a.long  M.  W .  lUtiicr.  the 

president,  and  his  associates  on  the  ^  ,*  c  c 

ilourd  of  directors  have  been  aiixiou?  Brig**Ca€n«  B*  iVtutc  i>ccs  30inc 
to  work  ont  ti  plan  tluit  would  per.  Signs  of  Improvement  in 
mit  of  the  company  retiring  a.il  its  In«tn<!lrv 

outst.andlug  bonds  and  in  this  way  mausury 

greatly  improve  the  position  of  both  i-vTrMcinKi~r AVIPAir N 
the  preferred  and  common  stwhs.  In  LA  I  tlNolUlN  LAlVlr/AiVjiv 

a  notice  to  holders  of  preferred  and  7~ 

common  shares.  Mr.  Butler  will  in-  Despite  a  ciirtiiilment  in  prodiic- 


ent  hankers.  of  no  par  value,  which  will  carry  a 

. - . - . —  citniitlativo  preferential  dividend  of. 

■AnP  1  TTPMTTAM  $I.t0  per  annum  and  he  entitled  to' 

nllKF  A  I  I  rll  I  Hill  {share  to  the  extent  of  an  additional 

'IVltLi  ni  ILlllIlVll  (50  .,„y  j.ear  ill  any  further 

KT\p/\f1f|\ri|\  1)17  I  distributions  after  the  hoider.s  of 

KrIIIIIKrII  IlY  eominon  shares  have  received  in  that 
ALyUlllLl/  iil  dividend  of  $1.40  per  share.. 

I  ITMD17D  MADirCTC  The  additional  capital  will  consist  of 

UVITII/Ult  timtttAU  lieing  offered  to  holders  of  pres-' 

-  --  -  --  cut  preferred  stock. 

rig.-Gen.  J.  B.  White  Sees  Some  Present  preferred  stock  outstand- 
Signs  of  Improvement  in  uumhers  l-MKi.  shares,  which 

^  .  J  alter  the  split  will  number  i.aOO 

Industry  shares  of  no  par  value.  The  proposal 

_  ...  .  ..I-,.,  is  to  increase  the  authorized  prefer-: 

EXTENSION  CAMPAIGN  ^tock  to  l.i.ooo  shares.  The  com- j 

- - —  nion  stock  will  rciiiuiu  the  same  at ' 

Despite  a  ciirtiiilment  in  prodiic-  s.lj5  shares  of  iio  par  va.luc.  The 


tiiiiatc  that  the  directors,  after  care-  tioii  in  Eastern  Canada,  and  itn  in-  new  iirefcrred  stock  is  redeeittablc  at  i 
ini  consideration,  have  decided  to  ask  ereasc  in  consumption  in  the  west-  ?--  e.ich.  and  7,-500  additional  shares 
the  shareholders  to  consent  to  itn  in-  .  -nrifii-  issued.  j 

crease  in  the  authorized  capital  of  P‘'0>inces.  due  to  better  i  Additional  capital  is  necessary  ^ 


crease  in  the  authorized  capital  of  piu'niccs.  u.ut.  lu  ...vi-.v.  -  Additional  capital  is  necessary 

the  company  by  the  .addition  of  50.000  tions  getierally  in  that  territory.  <;,)  -i-,,  |,;,y  pahince  of  the  pur- 
l  ommou  shares  of  the  par  value  of  which  has  perhaps  been  the  means  chitsc  price  of  Mnir's  Beach  Dairy. 
$100  each.  of  reducing  the  iittantitv  of  Canadian  <>’>  To  provide  for  extensive  addi- ' 

A  special  general  meeting  of  the  j  roast  lumber  finding  t»s  way  ^.jon.s  to  plant  and  equipment,  (c)  To 
shareholders  of  the  company  will  be  into  tho  eastern  markets,  also  the  finance  the  purcha.se  of  other  busi- ^ 


shareholders  of  the  company  will  be  eastern  markets,  also  th( 

iicld  on  February  3ith  next  to  t’on-  (..jpj  ^vith  the  exception  of  spru- 
.sider  and.  if  deemed  advisable,  to  ap-  g,.ades  of  white  pine 

prove  a  by-law  enacted  by  the  dirce-  material  Im- 

tors  to  liicrea.se  the  authorizeu]  cap-  ,„.evcmciit  In  price  of  lumber.  Brig.- 
[lai  of  (he  company,  and  to  author-  [  j  j,  president  of  the 

t/c  he  directors  to  issue  rom  Unto  UimbcrmeiTs  Association 

to  time  all  or  any  part  of  the  new  ^  optimism  as  to  improve- 

shares  in  such  amounts  and  on  such  ^  toi.,.. .  in  tho  tndp 


nesses  in  tlie  territory  already  served 
by  the  conipany.  (d)  To  provide  the 
company  with  sufficient  n  orlung 
capital. 

The  company's  business  has  ex- 1 


Ucn.  J.  »  «  h„c.  „ro«ldc,.t  of  tl,c  '  .T.-plli;  . .  Vbo  .4d 

1;'““",  ‘“"J"  So.'’!':  «  ..  ..cco,..„ry",„’,„a,ptain''.W,  oy. 


terras  and  couditious  as  they  may 
deem  desirable. 

Offered  <o  Preferred. 

If  this  increase  is  authorized  the 
.Uroctors  itroposc  to  issue  at  the 


ineiit  in  coudition 


pansioii  within  proper  limits. 


ill  this  vein,  at  the  annual  conven- 


iy37,  $440,000:  1928,  $565,000. 


jiresent  time  common  shares  in  sucli  ,  Montreal  th  s  neck.  These  figures  represent  steady 

.'..mount  and  on  such  terms  and  con- ' ^-^spr^ssed  the  opinion  t  a  grow  th  which  it  may  reasonably  be 
dltious  as  will  provide  for  the  retire-  Ib^re  were  great  possibilities  for  .a  expected  will  be  maintained,  h.aving  | 
iiiCDt  of  the  outstanding  bonds  of  the  eonsiderablc  increase  in  the  use  ot  regard  to  the  fact  that  about  93%  ot , 
conipany  and  of  its  subsidiaries.  The  lumber  and  wood  generally,  ana  the  company’s  business  Is  retail.  | 
cost  of  retiring  these  bonds  will  be  Pniphasized  the  need  for  careful  Earnings  Ifuuhlpd.  j 

approximately  $4,500,000.  These  study  of  present-day  requirements  of  jn  ^  letter  addressed  to  sharehold-  i 
.‘hares  will  he  offered  to  both  pre-  consumers.  ers  giving  details  of  the  company’s' 

ferred  arid  common  shareholders  on  ”I  am  tifraid  wc  have  been  guilty  position,  rcquircnients  and  capital  ■ 

the  same  basis,  and  pro  rata  to  their  to  a  great  extent  of  manufacturing  p];, ns,  president  E.  W.  Stronaoh  ' 

holdings.  lumber  regardless  of  the  require-  .states  that  the  purchase  of  .Aluir’s ' 

The  retirement  of  these  bonds  will  nients  ot  the  market,’  the  speaker  Beach  Dairy  was  made  after  a  care- 

leave  the  preferred  shares  in  an  cx-  continued,  “and  this  coupled  with  j  ftil  study  of  that  business,  which  Is 

cellent  position  and  will  then  make  over-producttlon  has  resulted  in  Io.<3  .also  largely  retail  and  resulted  In 
pos.sible  the  immediate  consideration  of  profit  to  the  industry.’’  Ho  stated  giving  the  conipany  a  sufficient  vol- ^ 
of  dividend  action  on  the  common  that  everyone  wished  to  sec  the  lum-  unie  of  husine.ss  to  render  its  opera- 
.‘ hares,  as  the  earnings  of  the  com-  her  industry  regain  the  ground  it  has  tions  profit.ahlo  in  a  new  district, 
pany,  which  heretofore  have  been  re-  lost,  and  attain  its  former  prosper- !  where  it  bad  previously  carried  on 
qtiired  for  payment  of  bond  Interest  ity.  but  he  stressed  the  fact  that  this  business  to  a  rolativcly  small  ex- 
will  be  available  for  dividends,  and  could  be  done  only  by  intensive  uicr-  iont.  j 

the  cash  position  of  the  company  will  chaiidising.  !  Tho  directors  do  not  contemplate 

be  considerably  Improved  by  the.  “titiibstitutcs  for  lumber  tiro  ;iow,ai>y  further  largo  purchases  in  the 
elimination  of  sinking  fund  p;iy-  exleusiveh-  :idvertlsed,’’  ho  eon'intif  i  hoar  future  but  it  may  be  expedient 
nients.  od.  “and  the  argumont.s  lu  their  f.ivor  ^o  lu.ake.  .‘oiiie  siiitill  pi)rcha.se.s  in  tlie 

Tho  directors  feel  that  the  fore-  are,  of  iieecs.sily,  to  lltc  detriment  .  *^'-'''*-''lcts  ttlrc.ady  served  by  tJic  com-; 
going  proiM-isal  is  in  tho  best  inter-  of  lumber.’’  'I'lm  speaker  stated  that  j  ■ 

csts  of  all  shareholders,  both  pre-  the  tiade  luiist,  Ihercforo,  off.set  I”’  compaiiy’.s  net  oariiing.s  diir-- 
ferred  and  common,  and  will  rcc-  every  un.‘oiind  .arsunient  by  itifor-  -Oar  j:i“8  were  nearly  twice! 

omniend  that  tlie  proposed  by-law  m.-itjon  that  w  ill  eotivinro  the  u'-er.s  j  aniouiit  wblcli  l.e  required  to 
lie  approved.  of  luntber  of  the  fact  that  iuniber  js  '  P'*-'’  * preferential  dividend  on  the 

- —  -  I  In  ni.'inv  case.s  superior  to  ilio  .‘ub-  .'-lock,  including  th«'  addl- 

UrilTUV  VrAD  rAD  -  'itutes  wMch  are  being  oiTored  in  --tulhority  D 

HEALTH  I  YEAR  rOR  r'lneo.  The  Mo-ce^  .,f  ,,.1-,  plan. 

hf'  t.iul.  will  ultlin.'iiplv  nciHJ  ui»on  .  uouju  u*.  f>uL>.stantia.ll> 

TANAnA  TDITCT  TA  Mio  wUlingness  and  abintv  of  Mm 
lAnAUA  IKUjI  tU.  ’Manufacturer  to  st.pnly  a  depend-  ,n  /mn'empia^^ 

able  comnioditv.  and  thus  -e'.aiu  the  .  ‘  "P”  MipUtion. 

-  coufidence  of  the  l•oa‘nmer  directors  in  recommending  the  , 

Assets  $1,299,000  Higher  At  Expansion  f  -impnisni  propo.sed  ea.plta.l  reorg;iti1zatlon  state  • 

$21,874,000— Estates  at  The  president  drcia.-rd  that  the  I,  "I.''"! 

N.W  Peak  -  O'  ca.l.  -  p  '’to';'  iS: 

■roronto.  --  The  tweiity-.‘eieufh  ance  to  the  Industry,  .-m  l  the  proced-  Thf  nresent  nrefer^a  1?”!^ 


the  letter,  should  ho  .sulustantiaHy 
improved  with  the  further  expansion 
made  la.‘t  year  and  those  which  are 
now  In  contenipiation. 

The  directors  in  recommending  the  ' 
propo.sed  ea.plfa.I  reorganization  state  * 


rotito.  --  The  twenty..‘eieuth  auce  lo  ne  inousiry,  ..p  i  iiio  procea-  The  present  prefer, ••ed  stock  naVs  a 

al  report  being  mailed  to  share-  Uje  to  pe  adopted  -.’em. inded  most  dividend  of  7%  per  annum  The  ne’^ 
ms  shows  that  The  .'an-ada  sc- foils  houcht.  (e  expressed  his  „,ock  win  pay  $140  per  share  per 

t  t  'oinpnny'y  a^set^  li.'ivr  ad-  r  pn-i  lj-m  lumbermen  s  ^annum  prrfer#*nt,lal  I'eaual  to  ?hp 

Cd  from  .$20..".-,.00n  to  $21,871.-  As.sociat  on  should  t,„.o  ,  le  mite  dividend  on  the  present  stock?  phis 
-  „„  or  ovor 

Inios  roii.l.  *^0-  favorable  to  holders  of  p’refc’rredi 

arc  largeiv  rc.M.onsilde  for  the  cpcratioti  of  all  con' enied.  shares.  prererrea 

.-dcf.  tlir  tnt:,!  I.einc  S 1 3  l.'.O  Olio.  "  (  Iconic  was  OXtcmlcd  to  tliC  LTl-  _  I 


•‘unual  report  being  mailed  to  share-  no  anopieu 

holders  shows  that  The  I'an-ada  •'■p-fous  thought.  He 
Trust  t  onipany’s  .assets  liave  ad-  '  ih.i'  the  f  .an.i  lja: 
t.Miced  from  .$20-".-..oon  to  $21,871.-  A.s.‘ociatioP  should  t, 
mill  —  ;.ii  iucrease  of  over  $1,299,-  lint-.',  i 

form  it  took,  he  .-ani 

Estates  futid.s  iimler  administra-  "m’?’  ''f  tMieeessfiil  w: 
tion  arc  largely  re.simnsilde  for  the  oper.itioti  of  .ill  con' <■ 
increase,  flic  total  being  $13.|.50.OOo.  ..  '"as  extern 

Inxcstmctits  in  guaranteed  murtgii'-e  '  *^‘1  ■''latt.  riq  re.icut.al  i\ e ;  m);o  are 
and  pas‘l.ook  certificate-  amounted  actively  -  iiL-agcd  in  c.-jiiductm-:  the 
to  86  5)1  000  as  against  $i3.tl7.""0  ,it  fampaign  which  ha.t  Im  o  ‘poii.‘0.-ed 
Die  end  of  191-7.  This  is  an  inerea.‘c  Aational  Imniher  Mamitac- 

of  $97  000  de.spite  the  prevalence,  hirers  Assoeialion,  which  campaign 
during  the  major  i>ai  t.  of  the  year.  ' ''  koow..  as  the  “Dumber  Trade  Ex- 
of  lower  interest  rates  than  are  now  tension  .uid  I  roniotioii  .XIoxenient. 
obiainahle.  ''  pointed  out 

Net  profits  for  the  year  \vcre  '  atiaihan  lumber  inte 
f'lll.OnO  -  an  increa.se  of  $8,800  '‘'ed  to  take  part  in 
over  flic  T'rooedin.:  >e;ir.  And  aftor  * ^  Ijitk' 

payiD^r  dividends  to  sharcdiold«T?  ^n^ino.  and  to  sonio 
;ind  making  provision  for  taxes,  tlie  '  oltmibia  Inmber  and 
balance  carried  forward  in  luofit  "a’-e  been  contri 

and  lo.ss  aceonnt.s  is  $20.1.51.  e.iinii.jign.  \\hile  Ea.sfe 

The  reserve  fund  of  the  eompany  -ete.-fs.  a.s  a  iiody,  ha 
stands  at  $800,000  being  equal  to  f"-  . 

80%  of  the  paid-tii)  capital.  Discu.-.'ing  tlie  Mbiti 


FOR  PROTECTION 
CANADIAN  WHEAT: 


If  was  jminted  out  that  although  ODinion  TEaf  r\ 

naiilan  lumber  interests  were  in- 1  Degrading  Occurs 


eiiu  Tlip  l'!iiaii<-t;il  '|-|ni<-> 

rite'  Royal  ( ■omnii.ssioii 


s  for  the  vear  were  '  ';<naillan  lumber  interests  were  in- I  „  ifr-wng  occurs 

an  increa.se  of  .<8.800  '‘'ed  to  take  part  in  this  campaign.  “*  rxCSUlt  Of  Using 

ceilin-g  xoar.  And  after  '’"'v  one  or  two  large  operators  in  U.S.  Ports 

lends  to  shareholders  ^;'ntano,  ami  to  some  extent  British  _ 

provision  for  taxes,  tlie  *  oltmibia  Inmber  and  shingle  Inter-  Cniirnr.v  iiurpnu  'riie  i-'!iiaii<-t;ii  'i'ini<-a 
iod  forwnrd  in  inofiT  iMvf'  brnn  oontributiii.s  to  the  *  fil^ary.  I  lie''  Royal  (  oinnii.sHion 

annt.s  is  $20.1.51.  eamiiaign.  while  Ea.stern  (  auada  in-  that  i.s  ;it  Die  jircsent  time  hobliiig 

e  fund  of  the  company  "'■f'.-ts.  a.s  a  body,  liave  omitted  to  scs.‘tons  in  the  west  to  Inquire  into 
00.000  being  equal  to  '‘M  so.  the  wheat  situation,  ha.s  pcrfornieil 

laid-tip  capit.al.  Discu.-.-ing  tlie  Mbitc  Pine  Bureau,  an  exeelleut.  public  service  hyagain 

_ _  .  .  ine  i>re.‘idi;ut  lauded  the  good  work  vent.ilating  tho  question  of  tbe  de- 

I  of  Power  <'oro  ‘'I  f-t^tablishmeiit  of  .a  uniformity  grading  of  Canadian  wheat  Infran- 
o-  bf  grade.‘.  and  declared  that  their  sM  to  the  Old  Country  via  the  Unlf- 

Blg  raefor  in  Move,  efforts  should  iirove  very  beneficial  eii  .State.s.  I’or  many  xear.s  tbe 

. . .  'b  the  industry  generally  if  carried  charge  ha.s  been  made-^-ancI  with 

lucd  fror..  P.ige  1)  out  by  all  niauufaeturers,  some  sub.stantial  ground  for  susni. 


Investments  of  Power  f'^  orp. 


('"ontinued  fror..  P.ige  1) 


view  of  the  proven  shrewdness  of  the  earnings  on  the  common  .stock  equal 
management,  as  a  strong  point  in  its  to  $5.67  a  share,  up  from  $2.77  a 
favor:  this  is  that  there  arc  not  limit-  share  for  the  nrecediiig  vear  this 


atioDs  with  regard  to  the  set  up  of  despite  a  substanti.al  increase  in  the 
the  investment  .account.  By  reason  out.staiiding  shares  durin,g  the  per- 


out  by  all  manufacturers,  some  substantial  ground  for  suspl- 

ssr 

despite  a  substantial  increase  in  the  _ _  . 

moc+r,,iai„o.  _  iheie  iR  lea.son  to  su.spcct.  states 


of  this  the  corporation  can. buy  any  tod.  It  is  understcKid.  however  that  nl'  ,1' 

clas's  of  .security  on  any  basi.s  anl  a  con.siderable  proportion  of  the  pro-'  niHnt!.  s*  the  numerous 

in  any  volume  and  sell  as  the  man-  fits  were  hidden  in  the  profit  an.l  ^  ,  'Made  by  British  and  c 

agement  sees  fit.  lo.‘s  account  and  that  earning.s  on  "f 

In  its  report  for  the  year  ciide;!  the  common  for  last  year  actnallv  hhijiped  fioni  this  coi 

.June  30  3928,  the  corporation  .‘howoil  approached  $12  a  share."  *  P'»t  grade  up  to  govern 


Robert  Dodd  &.  Company 

INVESTMENt  BANKERS 

THE  ROYAL  BANK  BUILDING 

MONTREAL,  QUE. 

Telephones  Harbour— S141-2 


lhf»re  iR  reason  to  suspect,  states  i 
'  The  C.ilgaiy  Herald,  that  therein 
lies  the  cau.se  of  the  numerous  coni- 
I  plaints  made  by  British  and  conti-! 
nental  buyer.';  that  r.iitch  of  Ihei 
wheat  shijqifMj  front  this  counfryi 
does  not  grade  up  to  government 
certification.  So  far  no  adequate 
!  machinery  has  hoen  developed  to 
'  prevent  .su’ostitutiou  and  mixing 
across  the  border.  Although  the 
grain  is  presumably  protected  by  | 

,  being  shipped  in  bond,  there  i's  { 

;  cau.se  to  believe  that  it  has  been  j 
{tampered  wdth  on  numerous  occa-j 
i  sions.  Inferior  grade.s  of  American' 

I  wheat  find  their  way  to  Dlverpool ! 

I  in  Canadian  grain.  ! 

The  port  of  Buffalo  attracts  a! 

^  large  proportion  of  tlie  Canadian  I 
'  crop  each  year.  It  is  this  route  from  j 
Buffalo  to  .New  York  and  other  Am¬ 
erican  ports,  which  is  under  suspi-l 
cion.  The  only  certain  way  to[ 


prevent  tampering  bryoml  the  bor- 
!  der  is  to  ship  the  cnflre  crop 
'  through  t'an.adhin  porta.  Tliks  i.s 
'  not  yet  possible,  although  develop- 
I  ments  lu  recent  years  sneh  a.s  the 
I  growth  of  the  port  of  Vancouver, 

!  the  opening  up  of  tlie  Htidson’.s  Bay  - 
I  route,  and  the  cnlargdmcnt  of  stor- 1 
age  and  shipping  facilities  in  Mont- 
re.tl.  suggest  the  day  is  eoming  ’ 
:  when  the  Dominion  may  bo  in¬ 
dependent  of  the  Vnitccl  States' 
route. 

It  is  argtieil  tiiat  until  that  time 
arrives  tlierc  should  lie  a  closer  , 
scrutiny  of  what  actually  happen?  I 
to  Canadian  grain  while  curoutc  ' 
through  the  States.  Cauad.i.  it  is  i 
pointed  out.  cannot  afford  to  1 
pe'nnit  impairment  of  the  repu-  ' 
tatlou  built  up  by  Canadian  i 
w  heat  in  forei,gii  markets.  The  ; 
maintiiinanee  of  the  high  stand-  : 
ard  of  Canadian  wheat  means  mtjcli  i 
to  Western  Canada.  It  is  a  ques-  ; 
lion  which  the  Canadian  govern-  { 
ineiit  .should  tackle  with  more  cner-  i 
gy  than  in  the  past. 

RECOliD  WHE.\T  EAlUiO.  j 

Vancouver. — The  largest  cargo  of  j 
wheat  flour  ever  shipped  from  Van-  j 
conver  to  China  is  about  to  leave  j 
this  port.  Apart  from  the  rcgtiliir  j 
flour  shipments  over  Canadian  I’a-  j 
eific  lines,  this  oonsignment  of  7.200  ; 
tons  is  now  being  transferred  from  j 
the  elevators  here.  The  flour  is  i 
going  to  .North  China  and  will  be  j 
followed  by  a  still  larger  cargo  next  | 
month. 


W.  C.  PiTFiELD  &  Company 


INVESTMENT  BANKERS 


MONTREAL 


ryLnnounce 


The  opening  of  a  Toronto  Office 

80  King  St.  West  -  Adelaide  6144 

MR.  KINGSLEY  JARVIS 
M.anag€r 


GEOFFREY'  R.  MARANI 
PARKS  S.  ANSBLL 

.W«  Dtpmrtmmtt 

M.RANSOM  FERGUSON 

,  TraJimg  D^^tment 


Febrnuy  1ft,  1929 


Neu'  Issu0 


80,000  Sh^es 


Canadian  Investors 

Corporation,  Limited 


NO-PAR  VALUE  CAPITAL  STOCK 


Transfer  Agent:  National  Trust  Company,  Limittd 


Keghtrtr:  The  Royal  Trust  Company 


CAPITALIZATION 

Authorized  TobelMuad 

Capital  Stock,  no-par  value .  400,000  Shares  80,000  Shares* 

*In  the  eveat  of  subicriptiont  being  rectired  in  exeeu  of  thii  tmount,  the  right  U  reserved  to  issue  ill  or 
part  of  the  remeiiiing  tuthorized  shares  to  net  the  Corporation  $29  a  share  and  to  be  sold  to  inveatori  at 
$26.90  a  ihare. 

BOARD  OF  DIRECTORS 

The  board  of  directors  is,  with  one  exception,  composed  entirely  of  executives  of  McLeod,  Young,  'Weir  &  Co., 
Limited,  and  consists  of —  ' 


D.  1.  McLeod, 

Oirer/er,  McLeod,  Young,  Veir  &  Co.,  Limited, 

Canada  Paving  A  Suppljr  Co.,  Limited, 

Cinadian  Dredge  &  Dock  Co.,  Limited, 

P.  T.  Lcgare  Co.,  Limited, 

A.  J.  Frciman,  Limited, 

The  Robert  Mitchell  Co.,  Limited. 

Lt.-Col.  j.  Gordon  'Weir,  D.S.O.,  M.C., 

Dittclor,  McLeod,  Young,  'VTeir  ti  Co.,  Limited. 

Photo  Engravera  A  Electrotyperi,  Limited, 

Stanford’i,  Limited. 

M.  J.  Patton,  M.A., 

FintmeUi  EconomUt,  McLeod,  Young,  '’X'eir  A  Co.,  Limited, 

Formerly,  Ttrif  Aii  hir  to  the  Minister  of  Finance,  Canada,  and 
prior  to  that 

Fcnnomic  Aivistr,  (.Commission  of  Conierrition,  Canada,  and 
'  Economic  Adviser,  Natural  Resourcei  Intelligence  Service, 
Canada. 

Organization:  Canadian  Investors  Corporation,  Limited, 
has  been  formed  under  the  law.s  of  the  Province  of 
Ontario  as  an  investment  corporation  of  the  management 
type  with  broad  powers  to  buy,  sell,  trade  in,  pledge  and 
hold  securities  of  any  kind,  to  invest  money  at  interest, 
to  participate  in  enterprises,  syndicates  and  underwrit¬ 
ings,  to  engage  in  activities  kindred  and  subservient 
thereto,  and  to  exercise  such  other  of  its  charter  powers  as 
its  board  of  directors  may  from  time  to  time  determine. 
It  is  designed  to  obtain  for  the  holders  of  its  securities 
the  benefits  of  experienced  investment  management  and 
constant  supervision  of  their  funds,  and  to  afford  parri- 
cipation  in  a  diversification  of  selected  securities  and 
in  underwritings. 

Initial  Capital:  The  corporation  will  commence  business 
with  at  least  $2,000,000  in  cash,  representing  the  pro¬ 
ceeds  of  the  sale  of  80,000  shares  of  its  capital  stock  to 
McLeod,  Young,  Weir  &  Co.,  Limited,  at  $25  per  share. 
Of  these  80,000  shares,  4,000  shares  are  being  purchased 
for  $100,000  cash  by  McLeod,  Young,  Weir  &  Co., 
Limited,  for  its  own  account.  As  McLeod,  Young,  Weir 
&  Co.,  Limited,  will  pay  all  expenses  in  connection  with 
incorporation  and  organization,  and  the  issue  and  dis¬ 
tribution  of  this  stock,  the  above  sum  of  $2,000,000  will 
be  net  to  the  corporation. 

Management:  The  corporation  has  entered  into  a  man¬ 
agement  contract  with  McLeod,  Young,  iX’eir  &  Co., 
Limited,  as  manager,  whereby  the  manager  will  receive 
no  compensation  unless  the  corporation's  net  profits  in 
anv  year  exceed  7%  of  tlie  issued  capital  and  surplus. 
In  that  event  the  manager  is  entitled  to  receive  up  to 
20^  of  the  entire  net  profits,  hut  in  no  case  shall  the 
compensation  received  by  the  manager  reduce  the  net 
profits  to  an  amount  less  than  7%  of  the  issued  capital 
and  surplus.  The  requirement  for  the  annual  earning 
of  the  net  profits  of  7%  shall  be  cumulative:  that  is, 
should  tbe  said  7%  be  not  earned  in  any  year,  the  de¬ 
ficiency  t's,  for  the  purpose  of  determining  the  compensa¬ 
tion  of  the  manager,  to  be  deducted  in  computing  the 
net  profits  of  succeeding  years. 


W.  E.  Youn<j, 

Director,  McLced,  Younf,  Weir  A  Co.,  Limited, 

British  Northwettern  Fire  Innirtnct  Co., 

(Itnad*  Vinegari,  Limited, 

Goik  Packing  Co.,  Limited. 

J.  H.  Ratcliffe, 

Director,  McLeod,  Young,  Weir  A  Co.,  Limited, 

Ilayei  Wheels  A  Forgings.  Limited, 

Vicr-Presidml,  Humberstont  Shoe  Go.,  Limited, 

Director,  Hunt’s  Limited, 

Photo  Engravers  A  Eltctrotypert,  Limited, 

Seaman  Kent  Co.,  Limited. 

r.  P.  Taylor,  B.Sc., 

Director,  McLeod,  Young,  Weir  A  Co.,  Limited. 

W.  Kaspar  Fraser,  K.C., 

of  Fraser  A  Beatty,  Barristeri-at-Lav. 

Operating  Provisions : The  charter  or  the  management 

contract  contain  provisions  to  the  following  effect; 

1.  The  board  of  directors  is  empowered  to  set  up 
reasonable  reserves. 

2.  All  financial  transactions  shall  during  the  cur¬ 
rency  of  the  management  contract  be  carried 
out  through  the  manager  unless  the  manager 
elects  otherwise. 

I..  Provision  is  made  for  continuity  in  the  man¬ 
agement  of  the  corporation  through  the  qualifi¬ 
cations  required  for  directors. 

4.  The  corporation  may  issue  additional  authorized 
shares  from  time  to  time  for  such  consideration 
as  may  be  fixed  by  the  board  of  directors,  pro¬ 
vided  that  the  corporation  shall  receive  not  less 
than  $25  per  share  in  money  or  other  considera¬ 
tion  as  defined. 

5.  The  management  contract  may  be  terminated 
by  a  vote  of  the  holders  of  a  majority  of  the 
outstanding  stock  should  the  fair  value  of  the 
net  assets  at  the  end  of  any  fiscal  year  be  l^ss 
than  $25  for  each  share  outstanding.  Unless 
terminated  under  provisions  made  in  that  behalf, 
tbe  contract  shall  continue  until  December  3 1st, 
1939,  and  automatically  thereafter  for  five-year 
periods  unless  terminated  by  cither  party  giving 
six  months’  written  notice  to  that  effect. 

The  corporation  may  issue  bonds,  debentures  or  other 
securities  in  the  discretion  i>f  the  board  of  directors 

It  is  contemplated  that  the  manager  will  deal  freely 
with  the  corporation,  but  in  any  transaction  between 
them  McLeod,  Y.oung,  Weir  &  Co.,  Limited,  will  accept 
the  responsibility  of  tbe  fairness  of  tbe  transaction. 

The  corporation  will  not  take  over  any  securities 
now  owned  by  McLeod,  Young,  Weir  &  Co.,  Limited. 

The  auditors  of  the  corporation  will  be  Messrs.  Price. 
Waterhouse  &  Co.,  and  its  counsel,  Messrs.  Fraser  ti 
Ileattv. 

The  foregoing  i»  subject  to  the  more  complete  statcfnencs  con- 
tiined  in  the  charter  and  the  management  contract,  copies  of  which 
may  be  obtained  from  the  undersigned  upon  request. 


Price:  $26.50  Per  Share 

Applicction  ivill  be  made  in  due  course  to  list  this  stork  on  either 
the  listed  or  the  unlisted  section  of  t  recognized  stock  exchange. 

This  stock  is  offered  subject  to  allotment  or  prior  sale  and  in  all  respects  when,  as  and  if  lisued  and 
accepted  by  us  subject  to  approval  of  counsel.  The  right  is  reserved  to  reject  any  and  all  subscriptions  in 
»  bole  or  in  part,  to  allot  less  than  the  amount  applied  for,  and  to  close  the  subscription  books  at  any  time 
uithout  notice. 

McLeod, Young, Weir  &  Company,  Limited 
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Royal  Bank  Building,  Montreal 
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Second  Section 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


Today 

Is  Yestes*day^s 
Future 

T^oday  we  see  the  culmination 
of  mining  developments  which 
yesterday  were  portrayed  In  the 
future,  and  so  shall  the  story  be 
repeated  tomorrow. 

It  is  this  ever  comparing  to¬ 
day  with  yesterday,  and  this 
searching  inquiry  into  the  fu¬ 
ture  that  spells  profits  to  the 
mining  investor. 

In  Gibson’s  Fortnightly  Min¬ 
ing  Review  will  be  found  the 
essentials  of  good  Judgment, 
years  of  experience,  and  a 
wealth  of  accumulated  knowl¬ 
edge  regarding  mine  and  mar¬ 
ket  conditions. 

A  copy  free  on  request. 

HomerL  Gibson 

r  ^  t.ompam,.  Limifcd 

Bank  of  llumillnn Bldd 

rigineeSI  Toronto. 

BRANCH ESi 

TIMMINS  COBALT  KIRKLAND  LAKS 
RouYN  AMOS  north  Bat 

SUDOURY  BCLLSVILLS  TOROICTO  UFTOWN 

FriTste  Wins  to  All  Officss 


Keep 
Posted ! 


on  the  mining  market 
by  making  a  practice  of 
dropping  in  dally  at  one 
of  cur  conveniently  lo¬ 
cated  teard-roems.  A 
member  of  our  staff  will 
bo  plococd  to  Inform  you 
regarding  latest  develop¬ 
ments  at  any  property 
in  which  you  may  be 
Intorooted. 


NO  CURTAILMENT 
HARGREAVES  MINE 
ADD  TO  RESERVES 

Broken  Ore  Stated  to  Be  Welli 
Ahead  of  Requirements  I 
For  Mill  { 

NEW  BODIES  ! 

Toronto  Burenj  The  Finnnelnl  Times  ' 

Toronto.— Enquiry  at  the  Wright-  : 
lliiigreaves  Mine  show.s  that  the 
ni.",nagement  liave  heard  nothing 
ab-mt  any  curtailment  of  milling 
oi),‘ I  ations.  A  personal  examina- ' 
tion  (made  by  D.  :\Iutoli.  M.E.)  shows! 
Ill  it  broken  ore  is  ahead  of  the  mill's  i 
reiiuircments  with  the  reserves  ! 
in,g  added  to  steadily. 

Conflicting  reports  on  the  pro¬ 
perly  came  from  Unflilo,  one  decided¬ 
ly  unfavorable  and  the  other  exactly  i 
lii'-'  opiKisite.  Uecent  reports  of; 
rich  new  finds  have  been  unofficial  | 
but  it  is  generally  conceded  that 
tlT'ie  was  something  in  the.sp. 

A  good  deal  of  the  trouble  at  the 
mine  in  the  past  month.s  has  been 
duo  to  faulting  qf  the  veins  at  the  j 
lower  horizons  and,  as  a  result,  the; 
expected  ore  was-not  found  by  first' 
work  (and  there  is  lack  of  official 
advice  that  It  has  been  found  yet),  i 
Urst  -work  on  the  17fh  level  on  the  |  ‘ 
No.  2  vein  proved  discouraging. 
However,  recent  development  is  said 
to  have  uncovered  several  new’  ore ; 
bodies.  A  diamond  drill  hole  about 
435  feet  east  of  the  shaft  Is  now  said 
to  have  found  ore  to  the  south. 

Get  Rich  .Assays.  ; 

About  1.000  feet  east  of  the  shaft  I 
a  cross-cut  was  said  to  have  dis- ! 
placed  a  second  important  ore  shoot , 
that  was  first  found  last  week  to , 

!  the  south  of  the  main  drive.  Assays  j 
from  this  body  were  said  to  average  | 


Opening  Up  New  Northern  Mineral  Areas 


fL. 

A 

7^  % 
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Make  Use  of  Our 
Statistical  Department 

Many  investors  purchase  the  shares  of  mining  companie.s 
without  having  full  regard  as  to  what  Is  back  of  their 
investments.  Pull  knowledge  of  your  investments  is 
essential  to  profitable  operation  in  the  market.  Wa 
believe  our  Statistical  Department  can  bo  of  great  value 
to  you  when  you  desire  information  regarding  present 
or  contemplated  holdings. 

An  unbiased  analysis,  based  on  information  gained  by 
years  of  North  Country  experience,  and  supplemented  by 
a  day-to-day  touch  over  our  private  wires,  from  our  own 
meu  on  the  ground,  places  this  department  in  a  splendid 
position  to  be  of  help  to  you. 

We  freely  invite  you  to  correspond  with  us,  and  extend 
to  you  all  the  facilities  of  this  department. 

Arthur  E.  Moysey  &  Co. 

FOUNDED  1W4  LIMITED 

MO  .St.  .lames  Street,  212  Bay  Street. 

Montreal.  Toronto. 

Ilnrbour  IKMS.  KllCln  ni7l, 

IMreet  rrivate  Mires  to  oar  Nineteen  Offices. 


\  wiNNina- 


— ROUTE  orNEWUNE 
o  MINING  PROPOmES 


ANOTHER  WEEK 

A 17  I  ACCI7C  IM  reported  from  Kirkland  Lake 

Ilf  I.IIjj1\J  IJl  (hat  M^right  Hargreaves  niillhcads 

for  January  will  be  higher  than  De- 
M|M|7  M  A  D  ITC T : ““  account  of  the  high 
IVllllJjj  iTl/lltlilil  development  at  lower  levels. 

I  The  Pinaucial  Times  is  in  a  position 
cu  j  T  A  1  I  authoritatively  tliat  an  in- 

snerntt-Cjordon  and  Arno  Only  i  crease  in  millheads  can  be  expected 


I  tlic  capacity  can  be  stepped  up  with- 
i  out  delay. 


Favorites  to  Show  Gains 
in  Period 

B.  C.  ISSUES  WEAK 


'from  now  on.  The  company  has 
been  in  very  rich  ore  on  the  lower 
horizons  and  is  believed  to  have  j 
'solved  the  faulting  problem. 

A  wire  from  .T.  C.  Hornsherger, 


approximately  $22.  Purther  work  Toronto  Burma  The  Financial  Tlmea  superintendent  of  development  at  the 


to  the  north  of  the  main  drive  is  now 


Sherritt  Gordon  and  i  Plintoba  Mines,  operating  in  the  Ma- 


SOUND  OUTLOOK 
FOR  NORTHERN 
CANADA  MINING 

Tyrrell  Sees  Fine  Potential  Asset 
in  Holdings  of  Kirkland 
Lake  Gold 

OTHER  HOLDINGS,  TOO 


Toronto.  —  At  the  annual  meeting  I 
of  .Northern  Canada  Mining  <  '(irp<ira-i 


STOCK  BKOKKR.S 

8-10  KINO  ST.  WEST 
Branch:  46  Tcmpcranca  St. 


Henry  J.  Stewart 

Mining  Engineer 

l;xpluration  and  Mining 
Programs 

f23  Insurance  Exchange  Bldg. 
•MONTREAL 


LEONARD  GERMAIN 

A.R.C.S. 

OcophrNirlKt  and  Minins  KnRinerr. 

81  Notre  Dame  West,  Montreal. 

MAIn  S0S6.  Residence:  ATIaiitic  4407 


said  to  have  located  the  faulted  .sec-  Arno  were  the  only  stocks  of  any  nitoba  field,  states  that  surfaces  ,  tion  hold  last  week,  J.  B.  Tyrrell, 
tion  of  this  ore  as.=aying  about  $17  prominence  to  register  an  advance  trenching  and  diamond  drilling  con- :  managing  director,  who  said  he  be- 
over  6  feet.  The  location  of  this  on  the  Standard  Exchange  during  tinue  to  reveal  widespread  mineral-  Heved  he  was  the  largest  sharehold- 
I  ore  is  given  as  fiOO  feet  from  the  the  past  week.  Without  exception,  ization  at  the  company’.s’  Thompson  i  ers,  spoke  quite  plainly  of  the  cor- 
Sylvanite  boundary.  all  other  popular  is.sues  were  inclin-  Lake  property.  A  recent  increase  in  |  poratlon  possibilities.  He  doubted  if 

It  is  further  reported  that  a  dia-  *^(1  lower.  Heavy  demand  for  Arno  the  crew  has  enabled  rapid  progress  |  there  was  a  finer  group  of  men  to 
mond  drill  hole  on  the  2,000-foot  shares  came  into  the  market  during  to  be  made  in  developing  all  three  j  be  found  on  any  board,  and  made 
level  has  located  this  new  ore  at  i  the  latter  part  of  the  week  and,  as  j  zones  of  sulphide  mineralization,  i  the  following  remarks: 
lower  horizons.  A  cros.s-cut  is  now  ti  result,  the  shares  were  hid  ujiiMany  high  assays  were  secured  in  |  "I  think  you  can  be  confident  that 

headed  towards  this  body  and  is  cx-  from  35  to  59  cents,  a  net  advance  early  work  on  the  Plintoba  proper-  ,  the  directors  you  have  elected  will 

pected  to  reach  it  on  the  2,(l00-foot  of  24  cents.  Reports  of  favorable  ties,  which  Include,  in  addition  to  j  make  money  for  you.  While  assets 
level  within  two  or  three  day.s.  If  underground  developments  on  the  Thompson  Lake  group,  mentioned  j  at  present  are  made  up  of  stock  of 

the  management  of  Wright-Har.  company’s  Coxheath  (N.S.)  proper-  above,  over  1,000  acres  on  both  |  Kirkland  Lake  .Mine,  as  long  as  that 

greaves  can  work  out  the  fault  prob-  ty.  was  a  construcUve  'influence,  sides  of  the  Hudson  Bay  Mining  and  j  board  con.siders  they  can  make 
lems  and  continue  to  locate  typical  ' Sherritt  was  also  taken  in  hand  and  Smelting  property  (Plin  Plon).  [money  by  holding  that  stock  they 

ore  shoots  below  or  beyond  the '  advanced  75  cents  to  7.85.  - - |  probably  will.  If  it  is  thought  more 


RALPH  H.  WEBB  &  CO. 

Stockbrokers  limited  Boiuls 

Mining  Share  Specialists 

WINNIPEG 

Our  private  wire  eoniiections  wifli  all  Mining  Excliaiiges 
and  t'alcary  Oil  Eycliaiige  enables  ns  to  execute  orders 
promptlj. 

>Ve  solicit  yonr  inriuiries. 


THE  NORTHERN  MINER 

First  liund,  Indcpriidcnt  News  and  Views 

ONTARIO  UtTJBKC.  XIAMIOBA 

Piihlislicd  weekly  Estabiished  I91.> 

Largest  Mining  Circulation  in  Canada 


faults  the  future  of  the  mine  would 
appear  promising. 


The  coast  stocks  met  selling,  with 
Pend  Oreille  leading  the  decline. 


As  regards  nmnagement,  if,  at  the  This  issue  lost  $3.75  to  $12.00  in 
next  annual  meeting,  it  is  found  i  heavy  trading.  The  statement  of 
that  Canadians  have  secured  control,  J.  J.  Warren,  ipresident  of  Smelters, 
it  will  be  one  of  the  most  important  that  his  company  had  no  interest  in 
developments  In  the  mine’s  history.  ;  Pend  Oreille,  was  met  by  a  wave 


RATIFY  INCREASE 
IN  CAPITAUZATION 


board  con.siders  they  can  make 
money  by  holding  that  stock  they 
probably  will.  If  it  is  thought  more 
money  can  be  made  by  .selling  some 
of  their  holdings  ancl  switching  it  ! 
will  be  done.  There  is  no  question  1 
that  other  stocks  have  been  rising 
quicker,  and  at  times  we  hope  to 
fake  advantage  of  those  quick  rises. 
It  is  the  policy  of  this  company  to 


of  selling  orders.  Grandview  sold  Central  Manitoba  Mines  to  Issue  '  make  money  and  it  wants  to  pay 


ovnvrnv i  “ff  13  pojtnts.  This  loss  is  attri-|  SOO  OOO  AdfllHnnal  Sharoc  j  shareholders’  dividends.  I  feel  my 

RIG  DEVELOPMENTS  -'’Uled  to  profit-taking,  as  the  newsj  Addibonal  Shares  perfectly  secure,” 

or»»r\  vttf  t  iBixir'  ffom  11'*'  property  is  of  a  construe-!  or  Mock  Xorlhcrn  Canada  liolds  1,721,00<1 

AT  liill  n  Hill  MINr  I'^'e  character.  Big  Missouri  soldoff j  - shares  of  Kirkland  Lake  Gold  Mines. 

ill  UULl/  IIlLli  points.  I  Winnipeg.  —  Shareholders  of  Cen- 1  .  Broken  Ore. 

—  7-.'  I  I  The  Kirkland  Lake  group  wereltfal  Manitoba  Mines,  Limited,  ap- ^  President  D.  B.  Hanna  declared 

Toronto  Bureau  THc.n„„H„,  Time.,  Of  Kirkland  Lake  mine  had  more 

^  ^  Mn-.^nCir  Hughes  dropped  3.15  to  8.80.  I.akc  j  <!> rectors  in  increasing  the  capital-  >'roken  ore  than  a  .year  ago.  .Mi) 

Hill  Mines  advise  The  '  ‘  Shore  reacted  1.50  to  20.50,  while  Mzation  of  the  company  by  the  issu-  "as  riinnin?;  smoothly  and  would 


500,000  Additional  Shares 
of  Stock 


shareholders’  dividends.  I  feel  my 
own  stock  is  perfectly  secure,” 
Xorlhcrn  Canada  liolds  1,721,00<' 
shares  of  Kirkland  Lake  Gold  Mines. 
More  Broken  Ore. 

President  D.  B.  Hanna  declared 


THE  NORTHERN  MINER 

COBALT,  ONT. 

Siibscriplioii — llanada  $3.00;  U.  S.  .3..30;  Great  Britain  13s; 

Foreign  $4.00 


SPECIALISTS  IN  MINING  SECURITIES 
LISTED  AND  UNLISTED 

Stobie-Forlong&G 


GRAIN 


14  points.  I  Winnipeg.  —  Shareholders  of  Cen- 1  .'lore  Broken  Ore. 

The  Kirkland  Lake  group  wereltfal  Manitoba  Mines,  Limited,  ap- 1  President  D.  B.  Hanna  declared 
ilso  subjected  to  pressure.  Teck  I  Pfoved  the  action  of  the  board  of  Kirkland  Lake  mine  had  more 
Hiughes  dropped  3.15  to  8.80.  I.akc  d' factors  in  increasing  the  capital- : ''foken  ore  than  a  year  ago.  .Mill 


STOCKS  BONDS  GRAIN 

Head  Office 

BAYANDVELLINGFONSTS.  TORONTO 
PRIVATC  WIRE  SYSTEM  CONNECTING  BRANCH  OFFICES 
AND  MONTREAL.WINNIPEG.  .VANCOUVER.  AND  NEW  YORK 


I  Times  that  important  developments  , 


are  now  takinjj;  place  at  the  propei-  to  2  03  A  good  deal  of  con-  !  bringing  the  capitalization  up  to  $5.-  production  would  carry  on  devel- 

ty.  The  west  drift  on  ;  troversy  took  place  regarding  this  I ''00,000.  About  eighty  were  pre.sent  ,  oPmen'-  hut  they  were  not  in  any 

the  100-foot  level  shows  it  'O  h"  ;  latter  property,  but  late.st  news  from  1  at  the  meeting  and  were  apparently  Sf^'t  ru.sh  as  everything  was  being 
quite  wide  for  some  distance.  The  .  constructive  I  «atisfied  with  the  progress  being  !  carried  along, 

company  could  not  carry  |he  vein  I  made  by  the  mine.  In  response  to'  "Wc  are  frying  to  make  Kirkland 


in  a  wide  dritt  but  the  ore  is  show-i  porr,„>lne  issues  -met  selling  i  0"estioiis.  T.  f.  Anderson,  vice-pre- |  "’ine  like  an  industry  iu  the 

ing  in  both  walls.  i  ^  op  I  sident  of  the  company,  explained  the  making,  he  declared,  and  al.so 

Side  slashing  operations  were  with  Meintj  re  ^  ^  Dome ’sold  I ‘>’6  increa.se  in  capital- ,  "  afned  shareholders  not  to  look  to 

rried  into  the  north  wall  and  an  "S  the  heaviest  I  ization  and  what  developments  wcrel^iock  market  quotations  to  find  the 

iportant  ore  shoot  was  dlsclo.sed.  ’ff  ^'nts  to  9.60  and  Hollinger  ^  planned.  lvalue  of  the  property.  Shareholders 

isays  from  this  ore  yielded  good  ,  ^,ocks  ^  o‘her  sources  it  Is  learned  I he  patient,  hut  Xortli- 

hies  over  good  widths.  Later'  The  three  large  base  nietal  .  tocKs  is  now  nutting  throuo’u  t^fn  (  anada  directors  felt  they  had  a 

ishes  have  shown  equally  iinport- :  wer^  ^ 

It  widths.  TJte  company  is  now  propped  3  00  t^o  6  00  per  ton.  leaving  only  36  'jeld  in  Kirkland  Lake.  Mr.  Hanna 


character. 

The  Porcupine 


Assavs  from  this  ore  yielded  good  'est  45  to  9.00.  .  ,  .  , 

values  over  good  widths.  Later  '  The  three  large  base  metal  stocks 
slashes  have  shown  equally  Import-  ;  were  inclined  flower.  X'oranda 


D.  S.  Paterson  &  Co. 


'  slashes  have  shown  equally  Import-  ;  were  inclined  ^ 

I  ant  widths.  The  company  is  now  '  dropped  3.00  to  6 
I  preparing  to  open  this  up  and  sam- j 'est  1.O0  to  60.00 

^he  vem  in  the  ea.st  drift  has  im-j  OtoeT  is^fes  and“  their  ''HPr^i"':  i  ^he‘m^ 

l\Ullvri3  \lllllV/IUll6\l/  proved  very  much  lately  and  a*'"  !  '  way,  values  are  1 

i_  I  tv.,  I  T  c  o  other  vein  recently  came  into  the !  ^conbridge.  off  50,  Howej,  off  the  face  i 

HEAD  OFFICE  I  MONTREAL  OFFICE  drift.  The  official  states  that:  “Tt  I  i  ^  i  west ''drift  being  in 

Atlas  Building  I  BE.4ULIEI'  &  DUNCAN  can  be  said  with  reasonable  certain- I  34;  Basin,  off  30,  and  \l-j  _ 

T«n_ONTO  I  St.  W.  th:it  thc-Kn  Ih.sI  two  veins  will  ;  P*>nd,  off  16. 


lost  1.O0  to  60.00  and  Hudson  Bay 
was  unchanged  at  21.00. 

Other  issues  and  their  ainproxim- 
ate  losses  were:  Amulet,  off  23; 
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cents  in  the  tailings.  On  the  Tene  sold  any  of 

Six  which  is  now  being  connected  t^bares.  ^  j 

up  with  the  mill  by  an  aerial  tram-;  'Vhile  some  investments  had  al- j 
way,  values  are  being  well  main-  :  f®ady  been  made  on  behalf  of  X’ortli-  j 
talned,  the  face  in  both  east  and'^’’"  t'aiiada,  the  chair  said  it  was; 
west ''drift  being  in  $14  ore.  i  inadvisable  to  name  fheiii  at  the  pre-  | 

_  sent  time.  Assurance,  howevei-.  was  | 

^  given  they  showed  no  loss.  The' 

DI7DADT  MADAMriA  i  board  of  directors  was  re-electcd. 


REPORT  NORANDA  ,  board  of  directors  was  re-electcd. 
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^  investments  ^ 
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ty  that  these  last  two  veins  will  ;  pond,  oft  16.  !  _ _ *  given  they  showed  no  loss.  The' 

'  shortly  be  in  the  contact  with  the.  I  ncnAITT  i  board  of  directors  was  re-electcd. 

ltd  syenite  and  porphyry  to  the  south.  '  —  - j  iACl  Ulll  llUAAl*l/A  - — - 

*ng  been  by  far  the  most  important  on  Mining  Briefs  I  CTDlTfir  Mpw  VPIN  RESULTS 

^  the  level  (llOO-feef)  and  any  reason- I _ _ I  tJlAUvll  HLff  T  Lllll  j  PAD  A I  T  PAMT »  rT  ■■isir 

ably  lead  to  the  most  important  de- I  r.  i  '  _ —  '  LIiIjALI  l.llll  I  Al  I  MINF 

velopnient  to  date  in  the  mine.  Work  ;  Surface  .sampling  on  the  -  .  .  .  I„J,V:.F,.,I  ««  UUlllAtl  ITliniE 

-  shows  decided  possibilities  of  very  I  claims,  under  option  to  fowagmac :  Another  Ore  Body  Indicated  on  - 

H  decided  improvement.”  I  ‘'U'-bl  4o  be  giving  consistent  re-  975  pt.  Level — i^repare  Toronto.— According  to  reports  an! 

_  ;  _ _ _ _ _ _  suits.  An  ore  shoot  75  feet  long  and;  Fop  Fvr»an«ion  I  examination  of  the  t’obalt  ront.ict 

^  '  *1  a  tr/vn  a  n  nnnsTg  m/1  j  .5  feet  wide  is  now  said  to  have  been  '  ror  c-xpansion  |  .Mine  was  made  by  a  well  known' 

iFAVllRARIF  RFSillTS  |  uncovered  on  surface.  The  Boyle,  —  j  northern  engineer  and  it  show s  that  ' 

!  *  “ " ''••XlUI/lj  HIjuUIjIu  j  claims  arc  in  the.  South  Goudreau  |  Toronto  Bureau  The  E’lnanclal  Tlmea  recent  developments  have  been  of  a' 

AT  SVIVANITF  western  Ontario.  !  Toronto.  —  A  report  from  Rouym  very  encouraging  nature.  At  the; 

!  Al  ulLTAlllIL  lIllnL  -  |  states  that  what  is  believed  to  be  an  300-foot  horizon  an  important  vein! 

I  -  Officials  of  the  Arno  Mining  Go.  entirely  new  ore  body  hiis  been  cut  of  almost  solid  culialt  sliowiiig  a 

!  'I'ornnio  Bureau  The  Finnnrial  Tlmea  have  confirmed  reports  of  the  strik- I  during  recent  diamond  drilling  on  the  with  of  tw’clvc  inches  is  being  drift- 
I  Toronto.--  Sylvanitc,  iiiiiuediately  ing  of  an  ore  body  on  the  <’ox- '  !t75-foot  level  of  the  X'orand"a.  "The  ed  on. 

!  to  tlie  east  of  Wright  Hargreaves,  lieath  property  at  the  200-foot  level  j  ”11”  ore  body  was  found  to  von-  Although  thi.s  ore  is  readily  sale- 

i  i!',  reported  to  be  securing  results  and  announced  that  sa.m'ples  had  ar- |  tinuous  to  the  diabase  dyke”,  it  is  !  able  for  its  cobalt  content,  it  has  ,t 

'  quite  in  keeping  with  the  antielpa-  rived  here  of  higli  grade  copper  and  '  said,  “and  from  the  north  crosscut  on  favorable  ohance  in  tlie  formation, 

'  lions  of  the  management.  This  would  be  sent  to  the  government  do- |  the  bottom  level,  which  was  driven  |  of  which  it  occurs  of  develoiiing  into 

;  proiierty  is  at  jiresent  passing  ipartnient  for  assay.  |  ^n  ore,  easterly  to  the  dyke  has  a  j  silver  at  any  time.  ! 

.  throiierb  the  ii.eonv’  which  everv  new  -  width  of  130  feet.  It  aiso  extends  ,  In  addition  to  this  work  .1  ciosk- 
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proiierty  is  at  jiresent  passing 
through  the  agony  which  every  new 
mine  must  experience.  If  this  pro- 


It  is  rumored  that  Mining  Corpora.-  some  distance  to  the  west. 


In  addition  to  this  work  a  cross¬ 
cut  Is  being  driven  to  the  west  en- 


porty  can  secure  favorable  results  Uon  has  acquired  an  limiportaiit  mine  A  lateral  diamond  driil.l  hole  put  deavoring  to  piek  up  an  extension 

j  there  is  no  reason  why  Wright  Har-  in  British  (’olumbia.  Further  details  through  the  diabase,  which  has  here  of  the  surface  veins,  and  it  is  stated 

'  greaves  cannot.  It  is  unbelieVf'ible  of  this  w'iiM  be  available  shortly.  |  a  width  of  86  feet,  entered  good  grade  Hiat  one  alread.v  has  been  cut  sliow-  , 

I  that  the  ore  from  Teck  Hughes  and  —  j  ore  to  the  e.ast  of  the  dyke.  The  loca-  jng  low  silver  values. 

Lake  Shore  should  reach  Sylvanitc  The  sfnafl  at  the  Cambro  Kirkland  ;  tion  of  this  ore  Is  sufficiently  far  - - 

!.ind  “skip  over”  Hargreaves.  is  now  roported  at  a  depth  of  about  j^orth  of  •w  here  L  is  on  upper  c-roRlF  FAKFOXT’  hwI’F’ 

I  Sylvanite  has  gone  down  almost  800  feet.  The  otijeetivc  is  .set  at  ■  evcls.  that  it  i.s  presumably  an  en-  NTOBIF,  FORLONO  D.\N(  F. 

.  .  .  _  1  r.AA  Ic  .tlrP-lv  TIAW  nt’A  ihOflV.  Not  tAII-rh  IR  VAt  i  _ 


mmmmm 


as  dec»p  the  latter  property,  some  |  l.hOO  feet,  wlow  progress  is  icponea, 
lateral  work  having  been  proseciit-  owinK  to  water  troubles.  (’a.nibro  ad- 
el  on  the  2,000  foot  level.  Thcij«ns  the  Bldgood  Mines  in  the  east- 


1,000  feet.  Slow  progress  Is  reported,  tirely  new  ore  body.  Not  much  is  yet 
owing  to  water  troubles.  (’a.nibro  ad-  known  of  this  new  ore. 


-eiy  new  ore  loooy.  ixoi  muen  is  yet  ^he  staff  of  Stobie,  Forloiig  and  , 
lown  of  this  new  ore.  Tom pany  are  holding  a  dance  on' 

Practically  no  exploration  work  IS  [  February  15th  in  the  Crystal  Bail' 


mine  icceiitry  in.stalled  a  hoist  w  ith  <)rn  Kirkland  Lake  field.  Bidgood  |  going  on  at  present,  excepting  on  ,  the  Edward  Hotel, 

a  capacity  of  working  to  4,000  feet,  a'so  owns  195,000  shares  of  t’ambro  |  H  .  as  all  efiorts  are  being  directed  | ’l  eronto.  Luigi  Roniunelli’s  or- 


OTTAWA>qUCBEC  •SYDNEY  .HALIFAX 
THREE  rivers 'CHARLOTTETOWN 


I  Saw  It  In 
She  yiimncml  ^imrs 


I  This  does  not  mean  ihat  the  mine  "hich  they  received  as  consideration  |  towards  preparing  the  mine  for  In- 
I  will  ininicdiite’v  sink  to  that  depth  for  3  and  a  fraction  of  claims  which  creased  e.vprmsion  when  the  two 

l  u  i^  s  iss  mmce  Hm  “'ey  gave  Cainbro  upon  incorpora-  rever.batory  furnaces  arc  eperaUng, 

but  IS  is  .issuiantc  tiiai  suen  aciion  .  ^ 

I  IS  contemplated  for  some  future  _  tumn  ” 

_ The  recent  activity  on  the  unlisted - 

,  .  ,  ,  SMELTERS  ORE  RECEIPTS.' 

Conflicting  reports  on  Amulet  came  (told  Mine.s  Is  probably  explained  by 
down  from  Rouyn.  One  i.s  to  the  the  receipt  of  some  200  pounds  of  •  The  ronsolldated  Mining  and 
effect  that  the  north  diamond  drill  ore  that  arrived  at  the  company’®  Smelting  Company  of  Canada  ore  re- 
holc  lieaded  for  tlie  “H"  ore  body  had  office  recently.  This  ore  Is  from  the  celpts  at  Trail  Smelter  from  15th 
been  pulled  and  the  drill  moved  to  new  ore  body  on  the  200-foot  level  -January  to  21st  Januuary,  1929, 
complete  a  hole  wihich  was  previously  and  is  said  to  be  very  good  stuff,  in  inclusive,  and  from  let  January  1929, 
put  down  to  170  feet.  No  ore  was  fact,  the  .shoot  so  far  Is  reported  to  to  date,  in  tons: 
said  to  have  been  encountered.  The  average  $45  per  ton  writh  an  average  Year 

other  report  was  to  the  effect  that  width  In  the  nelghborSiood  of  10  feet.  Week  tod:at.e 

diamond  drill  hole  No.  2  on  the  “K"  The  company  has  contracted  for  the  Company’s  Mines  .  .  7.623  29,183 

ore  body  is  now  down  about  2<)0  feet  erection  and  installation  of  a  concen-  Other  Mines .  609  1,772 

and  that  it  is  exipected  to  penetrate  trator  of  an  initial  capacity  of  50  tons  -  - 

ore  within  the.next  48  hours.  X  per  day  and  will  be  so  designed  that  8,232  30,955 


they  gave  Cainbro  upon  incorpora-  rever.batory  furnaces  arc  operating, 

tion.  •  which  wiH  be  some  lime  this  Au- 

-  tumn.” 

The  recent  activity  on  the  unlisted - 

mailtet  In  the  shares  of  TeMuulde  S.MEETERS  ORE  RECEIPTS.' 
Gold  Mine.'v  Is  probably  explained  by 

the  receipt  of  some  200  pounds  of  •  The  Consolidated  Mining  and 


Year 
Week  to  date 
7.623  29,183 
609  1.772 


chestra  will  provide  music. 


Old  Nickel  at  41. 

Vancouver, 

10th  January  1929. 

The  Financial  Tihes, 

It  was  through  reading  your 
paper  in  the  Club,  that  my 
attention  was  first  drawn  to 
International  Nickel  two  years 
ago,  and  upon  investigation  I 
bought  20  shares  at  $41.00, 
which  I  still  hold,  thank  you. 

(Signed)  W.  J . 


MH.MKKKX  OK  TIIK  MO.M'HK.^L  MAKKICT 

MK.MnKKS  ST.\XU.4I«U  STO<  K  A.MI  MIM.XO  KVCII A.VOI:. 
.VIK'IBKKK  V.4XiCOIJ\  KU  S’I'O*  l\  i:X«  II AX'iF:. 

.\11  Li-xtod  and  llmil.'itfd  Canadian  tfeciiritii's.  (.'anadian  ai;' 
Foreign  Bonds.  New  York  S;oeks.  Mining  Stocks. 

YUl’U  l,\«tLlUIKS  WILL  KIXBIXK  rUO.'ll'’!'  A.M» 
CUl’IlTBULiS  A'l''l'Ii.Nl'IOX. 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  1,  1929. 


MINES  AND  MINING  SECURITIES 


nif  PI  frpno  II  i  r>  I  $25,  so  that  during  the  past  four  I  UIMF  TIICTITIITP 

SMELTERS  HAS  !  s-  r.Sv  ™NE  INSTITUTE 

BIG  FUTURE  IN  I  s  I  HOLDS  MEETING 

dividends,  distributions  in  dividends 

MANY  0PTI0NSI™-J””r,.2“r”„?rr„ri.g|  WESTERNCENTRE 

I  per  annum.  This  has  enabled  the  I 

_  .  n  company  to  build  up  large  cash  sur- j .  . .  ,  . 

Controls  or  Owns  Over  30  Pro*  p2|]g_  p^arnings  as  stated  above  were  j  ******P®S  MBKing  PrepHTAbons 


/ 


MINE  INSTITUTE 
HOLDS  MEEUNG 
WESTERNCENTRE 


I  vIouBly  made  by  Mr.  Mutch  indicate  CUADD  rVDAMCIAIf  I 
;  that  Buckingham  has  commercl.al  A  KK  A  KA  | 

lore  at  the  165  ft.  level,  while  values  , 

I  appear  to  improve  with  depth.  It  MnlMTVPl?  DDAPITC ' 

is  understood  that  financial  ar-  iTlClrll  A  llli  1  iiiirilu ' 

I'angements  for  this  work  have  al-  i 

ready  been  completed.  >  TTT’iT”  c  . 

_ 1 _  Net  For  Last  Half  of  1928  at 

SUDBURY  BASIN  MAY 

Higher  Dividend ' 

FORM  A  SUBSIDIARY  Timmins. — Net  profits  of  $980,000  j 

-  '  realized  by  Mclntyre-Porcuplne  Mi-  i 

To  Develop  Property  at  TermllHon  I  nes  during  the  last  half  of  1928  pro- 1 


perties  Throughout  the 
Dominion 

GOOD  NICKEL  PROSPECT 


after  huge  amounts  each  year  were! 
j  put  back  into  the  properties.  In  the  j 
i  years  1925.  1926,  1927  the  company  ! 
I  put  back  $25,500,000  into  the  proper- 1 
I  tics.  All  this  is  coming  back  in  in- j 


For  Convention  of  Institute 
of  Mining  and  Metallurgy 

VISITORS  FROM  U.  S. 


Geologists  and  min- 


Rich- Showings  Obtained  From '  Winnipeg.  -  Geologists  and  min- 

Rottenstone  Lake  Property  ui  1927  stood  at  $16,765,215.  probably,  |  of  world-wide  reknown 

Saskatchewan Outstanding |  it  is  close  to  $20,000,000  now.  jwill  gather  here  March  6,  7  and  8th 

average  value  of  production  for  the  30th  annual  general  meeting 
Record  ot  taming  ^  Sullivan  mine  has  been  U  ^^e  Canadian  Institute  of  Mining 

Toronto  Bureau  The  Flnancini  Time*  ;  j  Metallurgy.  Some  300  delegates, 

Toronto. As  a  result  of  the  var- !  y^’ ' ,T  many  of  them  noted  specialists,  will 

ious  new  properties  in  Canada  ac- '  P^^rcentage  of  iron  is  heavy,  i ,  attend  and  the  affair  will  be  given 
auired  or  secured  under  option  by '  gold  and  copper  ,  jjj 

(  oSidatef  Xing  and  Smelting  al^o  yeld  important  revenues.  Pro-  of  several  members  of  the  .Vmer- 
(  onsollrtaiea  duction  in  1928  Is  shown  as  fol-  Minin.,  .na  M^fni. 


Toronto  Bureau  The  Flnancini  Time,  j  $28.70  per  ton.  The  ore  comprises  |  .Met 

Toronto  _ As  a  result  of  the  var- !  >'  zinc,  ,o.5%  silvci.  The  |  niany  of 

in.  .  nronerties  in  Canada  ac- '  P^^f^^mge  of  iron  is  he.avy.  (ad-|j^ttend  . 


1  as  10.-  jpaj,  Institute  of  Mining  and  Metal- 1 
liirgy.  j 

Value  -Members  of  the  Manitoba  branch  ' 
^  I  yfl'mn  Canadian  organization,  who  1 

2!sB2y';fin  be  hosts  at  the  gathering,  are , 

i  t.'fiOT.'i.'.a  now  busy  putting  finishing  touches  ; 
*  * 26. 74(1  to  the  program,  which  promises  to 
**”  '  reveal  much  new  and  interesting  in- 

$31,173  S.'^O  j  formation  pertaining  to  the  industry 
,  of  mining  and  the  sciences  of  nietal- 
laiiv  y.  n'  While  primarily  of  Canadian 


(’o.  of  Canada  during  the  past  twelve  I  snoan  as  lo.-  Institute  of  Mining  and  Metal- 

months, the  company  has  explor.ition  •  liirgy. 

ni-  rievelomnont  under  way  or  pro- 1  Metal.  Output  Value  .Members  of  the  .Manitoba  branch 

jeeted  on  some  .30  enterprises.  Smelt- ‘  •  ..  .  ?  |  3t0.100  of  the  Canadian  organization,  who 

ers  may  add  nickel  to  its  long  list  <^oppcr.  ib.«.'  ..  i7.600,oi»ii  2!ri62y'>6n  "iH  be  hosts  at  the  gathering,  are  | 

of  metal  products  l-ead.  lbs . 3i6,7.';(i,ooo  i4..607.i.'in  now  bii.sy  putting  finishing  touches; 

One  most  noteworthy  developments  Ibs.-.'.'^'  lso.ooo  *  soo  0?(0  program,  which  promises  to 

are  at  the  Pacific  Coast  where  de-  '  ”  ’  _  |  reveal  much  new  and  interesting  in- 

vclopiiiciit  of  several  properties  has  ,  Total  value .  $3i.i73.3.'^0  j  formation  pertaining  to  the  industry 

yielded  such  impressive  results  as  t., ,  ^  of  mining  .and  the  sciences  of  metal- 

M  arrant  construction  of  a  sineltei  liirgy-.  M  hilc  primarily  of  Canad^n 

and  production  of  copper  on  a  high  |  Evidently,  the  mountain  of  o re  hT"-’  .  "  T 

scale.  The  George  copper  and  Coas  i^t  ilie  Sullivan  has  been  developed  '  '"'TZ,  T 

.  opper  mines,  one  on  the  mam  land  ^  ^  warrants  a  50Ce  step  on  up-to^ate  dcvel- 

atid  the  other  on  Vancouver  l.sland.  „p  j,,  refinerv  amV  I"'  Z’ 

.11-0  outstanding  among  t'»osc.  by-products  plants  arc  being  added  I  ,‘^‘1  all  the  provinces  ; 

Suiolters  owns  5K,  of  the  stock  improbable  that  with- ! dominion.  In  .addition  to 

of  George  copper  (  o.  and  has  anjj„  ,,  smelters  will  be  producing  '  I, contrlbu- 
option  on  all  but  T^r  of  the  remain-  valuation  of  clo=c  to  i  “‘P'P  mo'«'>ors  of  the  American 

iiig  stock.  If  the  company  tnhes  up  j;5(i.O(.o.(in(i.  Profits  should  be  im 

all  this,  there  will  be  left  .some  proportionally.  it  costs  onlv  25  i .  <1'^.  outstanding  visitors 

100.00.0  filinrcii  in  public  hand?,  nan  per  ton  io  mine  ’^iiMivan  orc'^  from  thr  Lnitrd  tifatcs  ■will  bo  r)r, 

of  which  is  held  bv  one  man.  The  _ _ ' _ _ *  ‘'iW.  II.  Emmou.s.  professor  of  geology 

company  is  capitaiized  at  l.50ii,ftO(,1  the  Cniversity  of  Minnesota,  and 

-hare.s.  of  .$1  par  value.  Eight  dia-  MCWljFp  i  Prof.  B.  S.  McCaffery.  of  the  Metal- 

inond  drill  machines  have  been  op-  llii  f f  JiLv  ulllAlllU  'Iiirglcal  department  of  the  Unlvcr- 
crating  on  the  property,  which  have  I  i%ivi Wisconsin.  Dr.  Emmons  is 
indicated  ore  widths  of  50  to  1^0  l/L|||W  yyC  pi*  fcT  noted  as  one  of  the  foremost  econ- 

fpct.  In  a  width  down  of  100  feet.  l/liJuV  Tf  £t£tO  1  JuLil  iomic  geologists  of  the  world  and  he 

an  eleven  feet  section  is  reported  to  _ _  jhas  made  important  contributions  in 


Lake  Where  Promising  Show-  ;  vide  a  definite  reflection  of  achlev-  j 

ingfs  Hare  Been  FoundL  I  ements  at  that  property,  and  are  | 

T  i  *  J.  .  i  sufficient  on  which  to  base  expecta- 1 

drnun?  T.  tlons  of  a  big  Increase  In  dividends 

,  drilling  results  are  being  obtained  .  .  ,,  ' 

llon^T'akp*^J[  Basin  on  their  Vemll-  whether  such  an  increase  comes  i 
HWHcf  Sudbury  whether  it  is  to  be  de- 1 

vSLrrrir,  rr*'  ion 

ni*  ‘'‘“^'directors.  As  far  as  the  mine  itself 

deep  from  ^  ""“'y  |  is  concerned,  the  Income  at  present 

thoroughly  warrants  a  50  per  cent.; 

■  increase  in  dividend  disbursements. ; 
^  I  Net  profits  during  the  closing  six  i 

o ’  1  months  of  1928  were  actually  $182.-1 

snnX.^t  ;  WO  greater  than  the  total  dividend 

mi?  ore  ntXrJh  "fTon  ^  •'ate  year.  At  this  rate  | 

S-e  95  feet  of  ore  averS^  $1,930,000  a! 

tnn  iZl  ^  ’  ^^eraglug  Slo'vear)  the  dividends  require  dlstrlbu- i  i 

muio  ..  -..♦I,  4  .I-  *  ;  tion  of  only  $789,000  —  thereby  leav- ' 

This  hole  apparently  indicates  l,  c„rniiia  nt  i.32nnn  .nmt  nisn  I 


This  hole  apparently  Indicates 
that  Sudbury  Basin’s  orebody  is  1,- 
000  feet  long  instead  of  800.  Fur¬ 
ther  drilling  is  being  done  to  try 
and  prove  a  still  greater  length  and 


'  year)  the  dividends  require  dlstrlbu- 
j  tion  of  only  $789,000  —  thereby  leav-  ' 
;  ing  a  surplus  of  $1,132,000  and  also 
I  to  take  care  of  depreciation. 


Although  details  are  lacking  it  is  ] 


luft....  'aciiy.  UiVidently,  the  mountain  of  ore  .7  •  ,  .  .  .  •  . 

M  oppet- and  coas  i^j  j  wide  interest  with  teclinma  papers 

;  on  the  mam  land  ^  ^  warrants  a  oO^r  step  ;  on  iip-to^ate  dcvel- 

Vaiu-ouvei  l.slaiul.  ,  j,,  ,  lopi  ieiits  in  he  oil,  met.alllc  and  non¬ 


it  seems  likely  that  by  spring  a  sep- 1  reported  from  quarters  in  close 
.arate  company  will  be  formed  as  a  ‘  touch  with  the  property  that  one 
subBidiary  to  Siidilniry  Basrin  to  ban- 1  of  the  most  important  strikes  yet 
file  Vermillion  I^ake,  to  which  share- 1  made  in  he  Patricia  district  was 
holders  of  Sudbury  Basin  expect  to  made  at  the  Bobjo  property  last 
be  given  rights  to  subscribe.  !  week. 
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of  which  is  held  by  one  main  I  be 
company  is  eapitalized  at  l.aOu.dd') 
■  hares,  of  .$1  par  value.  Eight  dia¬ 
mond  drill  machines  have  been  op¬ 
erating  on  the  property,  w-hlcb  have 
indicated  ore  widths  of  50  to  Id',' 
icct.  In  a  width  down  of  100  feet, 
an  eleven  feet  section  is  reported  to 


bai-oiis^y^  $i50j^  tom  Expect  Completion  of  Shaft  and 


Establishment  of  Stations 
by  February 


the  entire  width  ranged  from  SOc  to  p  ...  .  ,  e.  ^  I  metallic  deposits  and  has  added  con- 

'.>'r  copper,  with  gold  $16.00  per  ton.  tsiaDUsnment  or  stations  siderably  to  the  world's  knowledge 
i’rcliminary  estimates  give  indIcat-  by  February  of  secondary  enrichment  of  ore  de- 

-  d  ore  with  a  value  of  between  $10.- 1  _ _  posits.  He  will  speak  on  "Ore  De- 

kOo.ooo  and  $20,000,000.  There  ap- 1  rontiniiin-  tbo  chart  tho  cn  f’anadian  Shield." 

pcar-^  to  be  no  question  but  that  the  ^  ^  '  ontmum„  the  shaft  from  the  60-  Professor  McCaffery  has  chosen 

George  is  a  mine  in  the  making  of  i  ^oot  level  w-herc  sinking  was  re-  as  his  subject  ".Metallurgical  Slag.” 

great  value.  Old  drills  are  being  re- ;  siimed  last  fall,  Nowbec  crews  are  Id  addition  to  his  work  at  the  Un¬ 
placed  by  giant  drills,  which  will  be  j  now  sinking  below  the  225-foot  of  Wisconsin  he  is  known  as 

operating  next  May.  level,  states  a  despatch  from  Rouyn.  foremost  metallurgist's  of 

While  Smeltevs  holds  eOCc  of  Coast  At  the  present  rate  of  progress  the  North  American  continent.  His 
I  opper  shares  in  its  treasury,  inter- ,  shaft  should  be  completed,  a  station  experience  has  taken  him  to 

e.sts  Identified  with  Smelters  hold  a  cut  and  cross-cutting  should  be  in  mining  camps  of  South  America, 
good  deal  of  the  remainiug  shares  ,  the  indicated  ore  zone  about  the  tJie  United  States, 

outstanding.  The  ore  bodies  on  this  ,  middle  of  February.  Other  Speakers, 

itroperty  have  been  developed  by  two  I  Conditions  revealed  in  the  shaft  a  „-rtiai 

adits,  and  massive,  high  grade  cop- j  at  a  depth  of  125  feet  are  reported  ^nd  tK  t JeJ  is  as  fXows"^^  L  H 

per  ore  has  been  opened  up  in  more  j  to  have  tended  to  confirm  the  be-  pny^neX  of  tL 

Than  3  miles  of  underground  work.  |  lief  of  the  management  that  parallel 

The  ore  also  carries  silver  and  gold.  |  fracturing  may  be  fouSd  to  ShL  in  t^^ 

tVhilc  exceptionally  high  grade  cop-  ■  exist,  -with  a  possibility  of  parallel  t  r  mm  XpnJintXfnr 

per  has  been  developed,  the  average  |  ore  sj’stems  also  occurring.  It  is  me^nlnartminV  ^ 

of  the  mine  as  so  far  opened  up  interesting  to  note  that  out  of  the  ^on  ^nd 

.shows  2  to  6Cc  copper,  with  as  high '  six  holes  put  down  during  the  re-  ^  West- 

as  16^.  copper  in  sections,  while ;  cent  diamond  drilling  programme 

gold  values  run  from  il.25  to  $40  that  the  cores  from  four  of  these  Explor- 

per  ton  and  silver  from  60c  to  $4.84^.(  showed  intersections  of  good  ore.  mnurn/ Jinf®  exploration  company 
per  ton.  I.,arge  production  is  as-  The  indicated  ore  intersections  use  of  aircraft  in  ex- 

thtc  minp  Win  hP  PttPPtcd  K.,  Ploring  the  sub-Arctlcs  for  mineral 


attacked  by  development  if  “  a  .  ,  i 

both  the  125  and  250  foot 


ON  EXCHANGES  HERE 


Prospecting.’”  Also  there  is  W.  G. 
Worster,  professor  of  ceramics  en¬ 
gineering  at  the  University  of  Sas¬ 
katchewan,  who  will  speak  on  "Sas¬ 
katchewan  Clays."  His  topic  will  be 
of  great  Importance  to  the  Dominion  [ 
as  shedding  light  on  prospects  for  I 
a  vast  new  industry,  w  hich  is  even  I 


per  ton  and  .silver  from  60c  to  $4.84^.(  showed  intersections  of  good  ore.  Ji-Jp  exploration  company 

per  ton.  I.,arge  production  is  as-  The  indicated  ore  intersections  use  of  aircraft  in  ex- 

L red  for  this  mine.  will  be  attacked  by  development 

,  .  «  1 work  at  both  thp  ana  9(40  cnnA  deposits,  who  is  to  talk  on  Aerial 

Big  Missouri  Makes  Good.  Prospecting.’”  Also  there  is  W.  G. 

Big  Missouri  is  another  of  Smel-  ^ _ Worster,  professor  of  ceramics  en¬ 
ters  big  bets  to  make  good.  The  ore  mawvwTAAHM  gineering  at  the  University  of  Sas- 

zone  has  been  developed  by  two  tun-  j  I IJJT  vCyCu  TmiI|POC  katchewan,  who  will  speak  on  "Sas- 

nels,  showing  a  width  of  30  ft.  h^h  «  lIWUUIlu  katchewan  Clays."  His  topic  will  be 

iu  gold  over  the  face  of  the  <iri^i-  -  AM  CYpUAU^FC  IIPDI*  of  great  Importance  to  the  Dominion 
Smelters  owns  53%  of  the  stock  in  j  vH  uAvllnllUlju  IIIjIiIj  as  shedding  light  on  prospects  for  I 

this  company,  which  promises  to  be  |  -  y-jg^  industry,  w-hlch  is  even 

of  major  importance  to  that  com-  j  Toronto  Bnrean  The  Ptnanelal  Tiaiea  now  forecast  for  Canada  as  a  result  | 

pany.  |  Toronto  . —  .A  telegram  received  of  research  and  development  of| 

There  is  every  evidence  from  plans  j  here  from  Jay  p.  Graves,  president  Saskatchewan’s  china  and  pottery  I 
•  being  worked  out  in  relation  to  the  |  of  Seven  Trough.s  Gold  Mines  Co.,  clay-  deposits.  j 

.Metaline  district  that  Smelters  ivill  j  .says  that  at  a  meeting  of  directors  Dr.  J.  F.  Wright,  of  the  Dominion 
make  a  big  development  of  the  area, ;  held  recently  at  Pasadena,  it  w-as  de-  Geological  Survey  at  Ottawa,  will 
V.  itb  Pend  Oreille,  Grandview  and  cided  to  apply  for  listing  upon  the  talk  on  "Copper-Zinc  Deposits  of  the ' 
Hoevcs-McDonald  as  the  main  fac-  Standard  Stock  &  Mining  Exchange  Cold  Lake  Area,”  where  the  huge 
Tors.  Thesec  properties  have  very  of  this  city  and  the  Montreal  Curb  potential  Sherrltt-Gordon  copper-zinc 
large  deposits  of  lead-zinc-copper-  at  once,  and  that  papers  are  now-  mine  is  located.  For  the  past  sever- 
iold  ore,  r  imilar  to  the  Sullivan.  being  prepared.  al  summers  Dr.  Wright  has  been 

In  the  Iloitenstone  Lake  nickel-  \  new  mill  will  be  erected  near  devoting  his  time  to  geological  map- 1 

copper  property  of  Smelters,  in  Sas-  the  portal  of  the  long  crosscut  tun-  ping  of  Manitoba’s  metalliferous 

I  aiehewan.  there  is  a  pro.spect  of  nel  now-  being  driven  into  the  old  areas  and  last  summer  he  made  a  ' 

(ievelopment  of  a  producer.  Assays  (-oalitlon  w-orkings,  and  will  take  detailed  examination  of  the  Sherritt- j 
iiere  have  been  sensational  on  an  ever  his  new  duties  about  I'ebruary  Gordon  deposits  and  mapped  the  1 
immense  ouleroppm.-'-  11(J  feet  w^de.  5th,  The  face  of  the  cro.sscut  is  geology  of  theCold  Lake  area.  A.  A.! 

(  opper  values  are  reported  (if  now-  w-ell  past  the  7,000-foot  mark.  Paoil,  will  speak  on  ".Mining  Devel- ! 

‘  with  sections  running  as  high  as  Uppp  drill  holes  carried  ahead  of  the  apment plants”;  Dr.  J.  A.  Allen,  pro-! 

over  6  ft.  widths.  It  is  estSraat-  f^c©  have  recently  developed  a  fessor  of  geology  at  the  University! 
ed  Th,(t  something  like  $1,00(1,000  in  heavy  flow-  of  w-ater  believed  to  come  of  Alberta  has  chosen  for  his  sub- 
<i;-c  is  ixposed  on  the  surface  and  :  from  a  w-ater  course  connected  writh  ject  ".Salt  and  Gypsum  Deposits  of 
ttic  property  w-ill  lie  develojiped  n?-  the  old  workings,  but  not  direct  from  Alberta,’”  and  II.  D.  Gallow-ay,  pro- 
gie.ssivcly  this  year.  Minerals  in- j  fhe  working.®,  w-hicb  are  believed  to  vincial  mineralogist  of  British  Co- 
cluded  arc  platinum,  nickel,  copper,  j  ill  pp  oqq  qj.  gop  ahead.  liimbia  w-ill  read  a  paper  on  "Cop- 

Tbe  Nass  River  claims  of  the  com-  i  Engineers  estimate  between  $5,-  per  in  British  Columbia.” 
uany  (.',7  m  number)  are  in  the  in- ,  ofin,00((  and  $6,000.0(10  in  high  grade  „ 

lerior  of  British  Columbia,  and  a ;  free.milling  ore  broken  or  readily  -^Pcak  On  .Vretio  Resources.  , 
zone  TO'.i  to  80fi  feet  wide  is  report- : -available  in  the  old  workings,  while  .  fiflici-  papers  and  speakers  are  be-; 
(d  witli  a  length  of  tVb  miles.  -Meta!  1  Mailhiot  estimates  the  arranged  for  by  the  Central  Ex- 

<  onTein  is  gold,  silver,  zinc  and  lead.  ;  p(,uj;i},iiitie=;  af  up  fQ  . ■550,000,000.  Os- i  committee  of  the  Institute 


lerior  of  Rritish  Columbia,  and  a  1  frf.e.niilling  ore  broken  or  readily!  un  .\rcilc  Resources.  ,  | 

zone  TOO  to  800  feet  wide  is  report- :  available  in  the  old  workings,  while:.  fMher  papers  and  speakers  are  be-; 
(d  witli  a  length  of  tVb  miles.  -Meta!  !  p^of^g^uv  Mailhiot  estimates  the  arranged  for  by  the  Central  Ex- 
<  onTein  is  gold,  silver,  zinc  and  lead.  ;  puujjipiiifigj,  at  up  to  $30,000,000.  Os- i  committee  of  the  Institute 

The  Marmot  property,  in  the  ;  ^ar  H.  Ilershey,  one  of' tlni  leading  Montreal.  One  of  these  to  be  giv- 
I’ortiand  (.aiuil  di.sirict  (41  claims)  *  r-oonoinic  geologi.sts  of  the  United  i'*'*  Douglas,  dealing  with 

may  prove  another  good  bet  for  f^jatos.  is  consulting  engineer  for  the :  mineral  hearing  areas  Of  the 

.'4mcltcr.',  while  Sunlocli  and  mnipany,  visiting  the  ground  once  Bear  Lake  country  of  the  Arc- 

.Sq'iamsl!  are  others.  month.  The  company  has  over  500  *  ®  regions  of  Canada,  will  be  of  j 

lluriiiiigs  At  High  IVak.  stockholders  in  Ontario  and  Quebec.  ®-^PCcial  interest.  Mine  possibilities  1 

...  ;  r  i  _  so-called  Frozen  North  have 

Karning.s  of  the  ^mPany  for  the  been  brought  sharply  to  the  front  I 

pa.st  4  years  have  been  as  follows:  !  a  despatch  from  Sudbury  i.s  to  the  1  during  the  past  summer  by  aerial 
I '(25.  .$2126  peiMhJi-''e;  J026,  $23.66 ;  effect  that  .Sudbury  contact  com- j  pro.spectiiig  campaigns  of  both  Mr. 
per  share:  ](K27,  $23.09  per  share;  ■  nicnccd  diamond  drilling  a  few- j  U.amnieH’s  organization,  N.A.M.e! 
1028  (estimated),  $22.30  per  share,  riays  ago  witli  tiie  intention  of  sink-  and  the  Dominion  Exolorers  *an- 


1  iie  par  val'io  of  i^melters’  share  is, ing  this  hole  to  1,000  feet. 
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and  the  Dominion  Explorers  ,  an- 
j  other  great  air  exploration  compa- 
I  iiy.  'I'hesc  two  companies  covered 
thousand.s  of  miles  In  the  Sub-Arc¬ 
tics  by  airplane  during  the  summer 
of  1928  and  as  result  it  Is  believed 
that  great  potential  mineral  bearing 
regions  have  been  opened.  Work  of 
j  both  of  these  companies  during  the 
I  coming  summer  will  do  much  to 
prove  up  economic  w-orth  of  deposits 
found  in  prospecting  during  1928. 

The  preliminary  list  of  speakers 
also  includes  T.  B.  Williams,  to 
give  an  address  on  "Climatec  (Cli¬ 
matic?)  Notes,”  and  C.  A.  Carson, 
an  address  on  "Metallurgy  of  Bron¬ 
zes.”  Other  speakers  are  to  be  added 
to  the  program  as  rapidly  as  final 
details  are  completed. 

In  addition  to  the  serious  business 
of  the  meeting,  there  will  Im  suit¬ 
able  entertainment.  Arrangements 
are  being  made  for  a  side  trip  by 
plane  to  the  Central  Manitoba  gold 
fields.  Much  of  the  latest  and  up-to- 
date  mining  machinery  and  equip¬ 
ment  will  be  on  display  at  a  special 
exhibit. 

BUCKINGHAM’S  NEW  SHAFT.  . 

A  meeting  of  the  directors  of 
Buckingham  Mines  lias  ibeen  called 
to  approve  the  recommendation  of 
Douglas  A.  Mutch,  the  company’s 
consulting  engineer,  to  sink  a  shaft 
to  a  depth  of  500  ft.  Reports  'pre- 


UTiY  WE  BELIEVE  MURPHY  WILL  BECOME 
ONE  OF  CANADA’S  LEADING  GOLD  MINES 


During  the  last  five  years  I  have  been  asked  hun» 
dreds  of  times  to  name  a  mimng  stock  which  of¬ 
fered  as  good  an  opportunity  for  speculative  profit 
as  Teck-Hughes  umd  Lake  Shore  did  about  1921, 


After  ooosidering  tile  ooniparative  coadttioas  sor- 
rounding  the  early  development  of  these  properties, 
and  having  due  regard  for  the  hazards  of  mining,  I 
now  make  the  unqualified  statement  that  the  Mur^y 
Gold  Mine  has  reached  a  stage  of  development  where 
evident  results  so  far  achieved  give  ALMOST  com¬ 
plete  assurance  of  success  in  attaining  printable 
production. 

The  geology  and  structure  are  ideal  for  deposition  of 
gold  in  ore  bodies  of  large  dimensions.  Prospecting 
by  shaft  and  several  diamond  drill  holes  has  disclosed 
widths  up  to  24  ft.  of  $8.75  ore  at  depths  varying  from 
surface  to  600  ft.  over  a  total  length  of  580  ft. 

These  disclosures  maintain  evident  relation  to  each 
other  along  the  structure,  thereby  giving  evidence  of 
continuity  in  both  depth  and  length.  The  previous 
history  of  other  similar  Kirkland  Lake  ore  b^ies,  as 
related  to  the  geological  conditions  on  Murphy,  amply 
justifies  the  reasonable  expectation  of  greater  enrich¬ 
ment  at  depth. 

Therefore,  I  feel  the  Murphy  property  has  all  the 
essentials  necessary  to  warrant  me  in  saying  it  looks 
like  a  large  gold  mine  in  the  making,  and  contains  all 
the  possibilities  of  duplicating  the  performance  of 


those  prevkwsly  referred  to  properties  which  have 
proven  so  profitable  to  their  shareholders. 

Renwmber  that  I  do  not  claim  that  Murphy  is  now 
a  mine.  If  that  were  already  proven,  much  of  the 
present  opportunity  would  already  have  gone.  The 
price  of  the  stock  would  be  two  or  three  times  what 
it  now  is.  Furthermore,  I  am  bound  to  point  out  that 
there  are  still  hazards  in  this  enterprise. 

In  plain  words  I  want  any  one  who  buys  the  stock 
to  do  so  with  the  knowledge  that  it  is  a  mining  specu¬ 
lation,  but  that  I  believe  it  to  be  a  sound  one,  where 
the  property  is  large  enough  to  (xmtain  a  great  mine; 
where  the  necessary  development  expenditure  is  al¬ 
ready  provided  for  and  being  made  in  an  efficient  and 
intelligent  manner,  and  where  the  resists  to  date  are 
satisfactory,  having  disclosed  ore  at  each  point 
opened. 

Situated  the  Nipissing  Central  Railway  ten  miles 
east  of  Kirkland  Lake,  with  a  station  less  than  1,000 
ft.  from  the  main  shaft  and  electric  power  delivered 
on  the  property,  Murphy  is  equipped  with  a  12-drill 
compressor  and  2,000  ft.  capacity  hoist,  capable  of 
opening  the  property  at  a  rapid  rate  and  feeding  a 
mill. 


The  following  facts  clearly  and  definitely  indicate  that  explor¬ 
ation  from  the  crosscut  at  the^  600  foot  level  wUl  disclose  con¬ 
tinuance  of  the  values  and  widths  established  by  the  diamond 

drill  holes. 


The  discovery  in  August.  1928,  on  the  Margueratt 
claim  disclosed  commercial  values  at  surface  over 
good  mining  widths  in  ideal  geological  structure  and 
formation.  This  discovery  led  to  active  development 
at  this  point. 

A  shaft  100  feet  deep  30  feet  east  of  the  discovery 
disclosed  values  over  $8.00.  A  crosscut  at  the  100- 
foot  level  disclosed  values  an^  widths  similar  to  the ' 
surface  showings.  A  diamond  drill  hole  300  feet  east 
on  the  shaft  gave  over  24  feet  width  of  $8.75  average, 
including  6  feet  of  $15.50  ore.  A  second  drill  hole  500 
feet  east  of  shaft  and  250  feet  east  of  the  first  drill 
hole  again  disclosed  continuance  of  values  in  the  same 
heavily  mineralized  porphyry.  These  openings  show 
a  total  length  of  580  feet  of  structure  with  consistently 
related  ore  depositions.  It  remains  to  open  and  con¬ 
nect  these  by  drifts. 

A  main  3-compartment  shaft  was  completed  to  650 


feet  in  November,  and  crosscutting  at  the  600  level 
was  started  to  intersect  the  Maigueratt  ore  discovery 
directly  under  the  first  drill  hole  and  300  feet  east  of 
the  lO^foot  shaft. 

This  crosscut  has  the  probability  of  cutting  a  north- 
wwterly  extension  of  main  vein  of  the  adjoining 
Ritchie  Property,  in  which  excdlent  values  and 
widths-  were  discovered  in  several  diamond  drill  holes. 

Also  this  crosscut  is  a  very  necessary  part  of  the 
development  program  in  order  to  fully  explore  the 
area  lying  north  of  the  Margueratt  discovery  and  the 
main  shaft.  Crosscutting  -will  be  completed  in  March. 
Meantime  several  possible  ore  developments  may 
occur  in  connection  with  the  several  veins  near  the 
main  shaft  as  well  as  the  Ritchie  vein. 

The  diamond  drill  has  been  moved  to  a  point  1,050 
feet  east  of  the  100-foot  shaft  and  should  shortly 
again  intersect  the  Margueratt  ore  body. 


The  above  plain  statement  of  FACTS  regarding  development  results  on  MURPHY 
MINES  is  addressed  to  those  seeking  participation  in  the  profits  which  come  from 

**MAKim  A  MINE’\ 


The  shares  of  Murphy  Gold  Mines  are  dealt  in  on  the  Standard  Stock  &  Mining 

Exchange,  Toronto, 

DRAPER  DOBIE  &  CO. 

LIMITED 

NORTHERN  ONTARIO  BUILDING,  TORONTO  2.  AD.  9171 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 


The  Royal  BanKof  Oanaj 

.6tt 

^OTICE  i#  herebv  eiven  ttiai  I 

!■>  iJiVIDF.NIl  OK  I  hRKIO  PFR  CF.NI  ^ 

I  being  al  the  rate  ot  twelve  per  een 
per  annuniHtpon  the  paiti  up  eapitx  ' 
^toek  of  this  liunk  ha'*  been  deeUrei 
for  the  purrent  quarter,  and  will  bi 
payable  at  the  bank  and  its  branchc' 
on  and  after  Friday,  the  lirst  da>  , 
of  March  next,  to  shareholders  o 
record  at  the  close  of  business  on  th' 
in  St  day  of  January.  i 

By  order  of  the  Board  I 

C.  E.  NEILL. 

General  Manavei 

Montreal,  Que.,  January  11,  1929.  ■ 

ThCsnailiiiillaniiofCoRniercei 


OIVIDi:.\U  NO.  16». 

Notice  is  hereby  given  that  a  div!-- 
dend  of  Three  per  cent,  upon  the  : 
l>aid-tip  capital  etocU  of  this  Rank  ! 
lia.s  been  declared  for  the  tpiarlor  I 
ending  28th  Kebrnary.  1929.  and  that; 
the  same  will  be  payable,  at  the  Rank 
and  its  Rrancln  s  on  and  after  Krida.v,  ; 
1st  March  iie.xt,  to  shareholders  of 
record  at  the  close  of  business  on  tin 
lllh  (lay  of  F'chruary.  1929.  The' 
transfer  books  will  not  be  closed.  | 

Ry  Order  of  the  Board.  j 

S.  H.  LOGAN. 

General  Manager.  | 
Toronto,  ISth  Januar.v,  1929.  I 


The  Montreal  City  and  i 
District  Savings  Bank 

The  AtiTUinl  Mofting:  (if  Iho  Shnrr- 
li')Ulr‘r.s  of  thi.^  JJjinU  will  l>r‘  hrlrl  at 
its  HeufJ  <Jfflcr.  :Ji;*  Si.  .Ifinic.s  Street 
West,  .Montro.'il,  on  Mondav.  the 
‘  jovonth  of  I’chnia !>•  next,  at  Iwrivo 
(•’('loek  noon,  for  tho  rfeept i*jn  of  the 
.\nniia1  Ufpurt.s  ;iikI  Stal*  iijcnts  and  t 
lliu  l'*lei;tion  of  IHrtetor.'^. 

15y  o!«J^r  of  thr  TJoard,  i 

A  r*.  m;spkt:a.\t'k.  I 

fi^neral  >Tanager. 

.^Iontrr■n1.  .lanuary  7th.  lOiin.  t 

THE  MONTREAL  LIGHT,  i 
HEAT  &  POWER  | 

COMPANY 

Notice  of  Meeting  j 

The  .Vnniial  <len'’r:il  Itlrrtinj;-  of  fhe  ■ 
.'Shareholders  of  TIIK,  .MGNTllRA L  i 
LIGHT.  HK.VT  .V  lajWIiU  CO.MPANV! 
(cill  he  held  ,'it  the  ( '»,ntpan\'*s  Offices. 
Ilooin  .'119,  iv.wcr  llnilding.  Montreal,, 
i.iiie..  on 

V,  the  flth  day  ofy''cbr,i* 
iiry,  1020. 

•It  12.2.'i  iiiaiii.  for  the  1 1  an.'-aef  joti  of  1 
such  hn.'-*,*ies.s  as  tna.v  legally  come* 
before  sahj  Meeting. 

fl.y  i-irder  of  tlie  R.iard.  i 

f.  RAGG.  ' 

.See  ret  ary -Tie,!  surer,  j 
.^tolJtre.^l,  .lanti.'iry  L'lltli,  1  929. 


A.  W.  CHASE  COMPANY 


BANK  01  MONTREAL 

NGIItL  .»  Qeivby  giveu  that  a 
DIVIUEND  of  THREE  per  cent. 
'ipoD  the  paid  up  Capital  Stock  of 
(his  Tnstltntlon  has  been  declared 
for  the  current  quarter,  pa.vable  on 
and  after  FRIDAY,  the  FIRST  day 
of  .MARt  H  next,  to  Shareholders  of 
record  of  31st  January,  132D. 
by  Order  of  me  Board. 
FREDERICK  \V1LL1AMS-TAY1.0R, 
General  .Manaser. 
.Montreal.  32nd  January.  1929. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  i,  .929, 


,  MINES  AND  MINING  SECURITIES 

COLOMBIA  STATE  ’  ~  " 

PETROLEUM  LAWS  Mi 

WILL  BE  REVISED  ,,.P ' 

Coming  Change  in  Legislation  of  ,  >  ^  i  ^ 

Keen  Interest  to  Interna-  , 

tional  Petroleum  ,  Ir  •'►-w  |  4  ^ 


- - - j  Teronto  Bureau  The  rtnanelnl  Time,  it 

MacKinnon  Slnel  Corporation, '  ' 

LI>IITEF>  Company,  In  regard  to  new  petrol- 

‘cuni  in  Colombia  that  might  be  coii-  ^ 

Notice  is  hcroby  given  that  a  divi-  ^,,.„od  as  bearish.  Doubts  have  been  L__ _ 

fenJ'  V"'  .V’’'“''''",‘;ccTn  line  expressed  as  to  what  action  would 

January  ul,  lOUH,  has  boon  declared  taken  by  the  Colombian  on- 


L  ■  N, .  **' 


r  QUATSINO  COPPER-GOLD 

The  (’crliiinl.v  oi'  :i  large  viiieller  oil  (he  raeil'ie  Coast  ImiiieaMir- 
ahl.t  eiiliaiiees  (he  atiraetioii  t>i'  (Jiiafsino  as  a  nihiiiig  speculation, 
iiiiti  the  esiahlishiaent  of  Coast-  Copper,  the  nrljoiiiiiiK  property, 
as  a  greiil  prodiieer  plaees  ({iiatsiiitr  in  (hr;  fritiit  rank  of  the 
great  potential  mines  of  R.  C. 

A\  VI,l,.CV>.\I»tA\  I’ROrERTV 

Mail  Cfni;i'jn  for  I’ruspcLtus  and  Urlails 

L.  M.  FINGARD  &  COMPANY,  Limited 

1(»(5  St«  Catlieriiic  8L  YV.,  3Iontreal.  ' 

PIriisr  nciid  me.  free  of  obliention,  a  ropy  of  your  Pro^pcctan 
fralnritig  (Aiiatokiiio  Copprr-Gohl  Minc^ty  Umited. 


upon  the  7»o  CU.\ICLATI\'E  GON- i  grcss  which  has  been  called  to  a 
VICRTIRLB  F.^H.ST  RUEFEUliED  special  session  this  spring  for  enact- 
tiTOCK  (_>f  the  Company,  payable  Fob-  nient  of  permanent  petroleum  laws, 
riiary  i.i.  1929,  to  .“ll.■lrcholdeI•s  of  Underlying  this  problem  are  the 
record  I'cbruary  l.-t,  1929.  financial  relations  between  Colom- 

l.y  ordci  of  the  Roaid.  ^  outside  capital.  Colombia 

.1.  M.  s'.  M.tCUON.tl.l >.  borrowed  and  must  continue  to 

Januarj-  29,  1925.  Seer(tai>.  hoiTOW  large  sums  from  abroad. 

Furihenuoro.  it  is  generally  rccog- 
nized  that  the  potential  oil  resour- 
.  A  I !  country  if  it  is  to  be  turn- 

*  ot' •OUnory  I  j  into  ^eallh  for  the  country  must 


of  Grandview  Mill.  (rushiiiR  Plant  a, Ml  Mill  and  Anno  Camps.  economic  land  should  commena  useir  to  an 

_ >  liotograplicil  .lannar.v  lo,  IJL.l. _ Morhl  would  he  changed:  for  I  who  seek  the  peace,  good  will  and 

Ills  pui'cliasiiig  power,  in  a  mo- :  prosperity  of  nations. 

_  _  I  ment.  would  ho  douhlcd  and  fori  - - .  . 

1C  iVOdUCZlOTX  IS  Lite  I  the  first  lime  in  three  tniai  ters  of  aj  SC(i.\R  llEKTS  IN  ALBERTA. 

f*>  •  r  Jl  •  D  *A  centui'v  the  farmer.^  of  fhe  Rritish '  Lethbridge — The  Lethbridge  North- 

oasis  or  American  rrosperity  u\  cs  might  taste  something  of  their 'em  Irrigation  District  ■will  contract 

_ _ _  •  old  time  prosperity.  ;  for  2.000  acres  of  sugar  beets  this 

cd  from  Pijge  10)  I  simultanoouslv  fi.ved  at,  20  cents  a|  If  must  not  I>c  forgotten  tlial  fill!}  spring,  according  to  announcement 

- pound  and  that  of  lead  and  zinc  at '  i'f'Cr  of  al!  civilized  jiooplcs  arc  wage  i  made  at  the  annual  meeting  of  Dio 

Thiit  can  he  achieved  12  cents  and  let  the  .governments  of  earners  or  dependents  on  wage  cani-j  Southern  Albeita  Beet  Growers 


Machine  Production  is  the 

Basis  of  American  Prosperity 


!  diiction  and  consumption  that  tlie  i  betterment  is  a  humanitarian  Ideal 
■  w  liolo  outlook  of  tlie  economic  I  and  should  commend  Itself  to  al! 

I  world  would  lie  changed;  for  I  who  seek  the  peace,  good  will  and 
I  its  purcliasiiig  power,  in  a  mo- :  prosperity  of  nations. 


Canadian  Car  &.  Foundry 
Company,  Limited 

UIVIDK.M)  AOTIC'K. 

1V  OTK'K  is  liorchy  given  that  a 
*'  rltvideiul  of  one  and  three-uuar- 
toi  s  per  cent.  (l  ''-4G)  on  the  paid-up 
I'lefn.Miip  Slock  of  tlio  Company 
for  the  iiuartcr  ending  Xtaicli 
1  929.  has  been  declared,  pa.vable 
on  the  inth  day  of  .\piil.  1929.  to 
.‘■'hareholdoi  s  of  l  eeord  on  the  22nd 
da.v  of  March.  1929. 

Ry  older  of  the  Roard, 

.\.  C.  RGFUNi:. 

•  Scereiary. 

Montreal,  .lannar.v  .'tOtli.  1929. 


nationality. 


SI  GAR  BEETS  IN  ALBERTA. 

Lethbridge— The  Lethbridge  North- 


(Continued  from  P^ge  10) 


international  co-ordination 


of  I  Spain.  Germany,  Poland,  Canada.  |  fi'i^- 

vc  America.  Mevicn.  Chili.  Pern.  .lanan  Bank  casliicrs,  niintav 


vu  uiiu  weaiiu  lur  ic  j  i  producers  backed  by  their  respective  America,  Me.xico,  Chili,  Peru,  Japan 

be  developed  o>»f  .de  capital.  The  ^  ^  Australia  agree  to  a  minimum 


president  of  Colombia  is  authority 
for  the  statement  that  the  new  laws 
under  advisement  will  be  of  such  a 
nature  as  to  encourage  investment 
in  the  indtistrv  of  the  outside  cap¬ 
ital. 

Up  to  tlie  present  time  tho  pcl- 


An  international 


among  the  wheat  producers  of  Can-: 
ada,  America-  Australia,  and  Argen¬ 
tina  can  stabilize  the  price  li  vel  for* 


Cartel ,  wage  of  $6  a  day  for  every  worker  i  im-ss 


Bank  rashiers,  railway  exeeutivel 
ol'fieers  and  managers  of  big  husi- : 
ness,  when  efficient,  arc  ail  hard  i 


FOR  BETTER  TURKEYS. 

Saskatoon.  —  Turkey  breeder 


engaged  in  the  production  of  copper, 
gold,  silver,  lead,  zinc,  nickel  and 
aluminum.  Theu  even  a  school  boy 


wheal  by  co-ordinating  production  (.;,n  he  made  to  understand  tliat  sucii 
to  old  world  demand.  Only  by  tliis  economic  reformation  wnuld 

moans  can  ot  cr  production  and  cut- ,  apply  such  a  leverage  to  pre- 


Eastern  Utilities  Investing  Corporation  the  petroleum' 

Thp  Baar-I  cf  ftir-ct-^r,  ha.--  dffslar-d  tke  'll-  v\'eli.  .A  CO 
fgilowina  qiart-rly  di .•l.>nd,.  payabla  fnll.-wed  that  li 
March  1.  1»2!>,  to  h-l.Irr,  of  record  Janu-  f-,vm-iblr.  In  i 
ary  SI,  1929:  t.l\ 01 .1 1)10,  tO  ] 

Dividends  !  '"V'. 

$».#»  Preferred  .'ttnrk— $’.50  per  ehnre,  jlll'r.itlg  iilea!  w 

$7.00  Preferred  Sloclc- tl.:.S  per  ehare.  I  There  is  trn 

T.  V.'.  MOFFAT.  I  bin  will  finally 

Treasurer.  evil!  resnret  nr 


'.oleum  question  lias  been  a  eontio-  {jj^gat  competition  he  avoided. 
versMl  one  in  I'oloml):;:.  It  seems  ..  ..  ..  .. 

elcar  that  iirivate  tilies  acquired  he- i  ' 

fore  the  enactment  of  the  fi.seal  code*  ,  'nl^h-^iotial  Pool  of  the  pro¬ 
of  1S7.3  included  the  petroleum  be-  f''"''’'’"  of  o=‘'.V  "-'"O-  steel,  hra.ss. 
neath  the  surface.  A  law  passed  i„  | ''opik  r  and  .silver  ciin  co-onl.nato 
llfto;:  al.so  seems  to  admit  that  the  l"-n- m''ion  to  demand  .so  that,  ever} 
owner  of  the  surface  of  lands  owned  ,  ''O'-l^or  employed  iu  he  umiing.  ine- 

the  petroleum  hniralh  the  surface  ^  ^  /  V 


reformation  wnuld 
leverage  to  pre¬ 


working  wage  earnor.s.  ;  the  Province  of  Saskatchewan^ 

Thus,  to  inert  ase  wages  so  tliat '  iiere  recently  and  formed  an  as.-'o^ 
every  hone.st  and  capalile  workman  Jtion  dedicated  to  raising  tlic  si. 
and  liis  family  sliall  have  a  goodidards  of  tho  turkey  industry 
lionie  and  a  sufficiency  of  food,  fin  1  Sask.atchewan  along  the  lines  ajircc 
and  ciolliing  and  leisure  for  soda'  j  Icliowod  by  Manitoba  and  Alberta. 


alizing  iilra!  was  predominant. 

There  is  trnng  hope  tlial  Colom¬ 
bia  will  finally  enart  legislation  that 
will  respect  private  properly  right. s. 


American  and  European  capitalists 
have  gone  into  Latin  America,  to 
Africa,  and  to  the  Orient  .scouting 
for  non  ferrous  met.ils  am)  It.ive  de- 


,V  ‘  'i-  ■  1  •.  ‘.’  veloped  thtm  with  the  aid  of  t'oolic 

.  adjourned  ,t  had 

^  hetore  tt  a  loll  for  a  Proposed  pet ro- 


The  Co'rugatid  Paper  Box 
Company  Limited 

PIV  inU.M)  AOTH  i; 


Icuni  law  nhich,  while  not  all  that 
could  he  ilcsired.  was  more  favorable 
than  the  ];iw  and  decree  referred  to. 
Th.it,  liill  Iiad  passed  the  first  read¬ 
ing  when  Congress  ad.journed.  It  is 


nunrt*'r  ci 
'.".I.  l..•lllK 


IHYIDEND  NOTH  E.  | 

Notice  Is  hereby  given  that  the 
regular  2'^c  quartcly  dividend  oil  the 
S'"r  preferred  s!o...v  of  this  t'ompa.ny  | 
lias  been  declared  for  the  quarter 
ending  .lanuary  .31st.  192!),  payable 
Fel>ruary  iOtii,  1929,  to  shareholders 
of  record  .lanuary  .31sf,  1929  ' 

By  order  of  the  board. 

AY.  J,  STONE. 

President. 

Toronto,  .lanuary  2StIi.  IIi29.  I 

Wayagamack  Pulp  &  Paper 
Company,  limited  i 


A  *JjAi0f’H‘I  of  Otlf'  .1H()  till*' 
prr  y1"4<7>  fop  ilv-  nu 

Id?  tlif»  1'>Ia|'ijh r.' . 

HlO  r.’ll*'  of  NO\r|j  pej-  u«‘||I. 
.iiimiTji.  IIHH  (jorjnrmj  j, 

tlio  IhI  of  ^^an'Il.  to 

{^liHrfholior.s  of  rfoop-fl  .it  th 
bufdnosB  on  th.'  i  ith  of  |>hn 
l*y  optlrr  of  tip-)  I^oai'il. 

A.  T.  ^\•Hl;A^^^ 

Toifijito,  .T.inuHiy  'jnth.  101T» 


Howard  Smith  Paper  Mills 

LIMITII) 

Incorporated  1928 


the  low  cost  jiroduct  to  depre;  s  tiu' 
price  of  copper,  silver.  Ic.-kI  .md  zinc 
to  a  point  for  below  their  i  conouiic 
value. 

There  is  absolutely  no  rcn.sou  h.v 
t.hc  copper,  lead,  zinc  and  silver  pro- 


1  7-  .  ,  -  .  ,  1 'he  copper,  lead,  zinc  anc]  silver  pro- 

belteved  hat  vv  he„  .a  pornianent  1"";  I  ,,„Hn.g  workmen  of  Spain.  Germanv 
is  framed  it  w  ill  he  l.ascd  on  Miund  ; 

cfonomics.  same  eiiltural  wage  pahl  to  Nor- 

jf  -1  1- I  J-  Eoli'^h,  Italian  or  Slav  labor  in 

Uunding  rigures  Indicate  [Amcriran  or  Canadian  mines  and 

Prosperity  At  Saskatoon.  |  metallurgical  works. 

.According  to  a  recent  report  of :  There  is  no  reason  w  hy  1  hill. 


the  Citv  (  onimis.sioner.  Saskatoon  -  Ueru.  Mexiro  and  Jap.an  should  not 
had  a  splendi.l  year  iu  192S  from  the  !  *'"')'hine  to  .secure  for  their  Nationals 
muitieipa.i  .standpoint.  .A.s  indicative  |  Gie  same  rultural  wage  as  is  paid  to 
of  this  the  following  figures  showing  tl'e  metal  miners  and  met.nllurgieal 
the  l.iril'ding  permits  issued  during  ;  "orkers  of  Canada  .and  the  United 
tlie  ye.irs  ]92.'i-l!t2S  are  contained  in!‘'t"'es. 

the  reiKorl: —  i  Thus,  international  eo-operation  in 

IhL’.'),  -111. ti79.4 12.90:  1!'2ti.  $2.olS,- •  co-ordinating  production  to  demand 


Getting 

Down 

o 

r^'cts 


and  in  sl.’thiiizing  the  price  level  of 
silver,  copper,  tin.  lead  and  zinc  at 
their  eeononiie  value  can  seeiire  a 


DlVIDEMl  NOTICr  201.00:  1927.  $3.21.7.99.7.00:  192:;(.  $7,- *  and  in  sl;thiiizing  the  price  level  of 

*  '  7.77.712.00.  'silver,  copper,  tin.  lead  and  zinc  at 

..  I’BEFERKEI)  STOCK  *  ‘  ^  'eoilcciions  in  1928; 'heir  eeononiie  value  can  seeiire  a 

vn-TT) 't.' I'l- V-  <  •  -  •  enhstituted  a  new  roconl.  S0.17':7  of  ctillurjil  wage  of  .$0  a  day  to  every 

(•.•i'  ,  *7  GIVL.N  that  tlie  current  levy  lieiitg  p.tjd.  Tliis  t'apable  workman  employed  in  tiie 

'  ''1^  ^,*'*^  ' -2'’r  oil  the  F,';'r  Frr- I  compares  vvilli  76.29';7  iu  1!127;  ,  industry. 

ried  ‘^'oek  of  tlie  llowart!  Siuilli  72.70'^7'  iu  192l!;  GS.SOC/;.  in  1927.  j  Everv  employee  of  the  Standard 


to  The  diamond  drill  indicates  a  larcic 

I  body  of  base  metal  ore.  Gold  and  sil-  , 

ver  are  here  also.  In  one  section  of 
I  our  Ridout  Basin  development  a 
of  I  large  tonnage  of  rich  ore  has 


'I’ol.'il  taxes  collected  including  eiir- !  Oil.  of  General  Electric  of  llic  I'ord 
rent,  .irrcars  ati.l  amounts  realized  i  ami  other  motor  companies  and 


ItnilHiM)  AU.  10.  ! 

Notice  is  licrrliy  given  that  n  Divi-, 
dond  (..f  .Sovrn t V- fi V.'  ('ints  (7.''c|  j.rr 
share  h.ns  born  (Irclaj-od  ..n  tho  No 
I'M!’  Valwo  ( 'iiirovc  >11  bt'“k  of  t  he  t '(.in- 
li.'niv.  for  llio  i|iiaitor  oinliiig  l-'.tirn::  I  y 
2.Sth.  1529,  |.a>-,-il.lc  Maii  h  l.s|,  1  529.  to 
Sli.-i  |■l■1lo|lb■|  s  of  lo.-.ird  at  I  lio  cicso  of 
biisinc.ss  oil  l-’i-briia I  y  I.Vth.  192:'. 
iJy  1-0  (In  of  tl:o  r.o.ard. 

1).  I,.  .\  D.wr.'-'. 

Sccr<'t.Trv-Tre;isurcr. 
.Moiii:val.  (Jiic..  .);miuny  11.  1929 

QUElC  POWER  COMPANY 

xoTici:  oi'  i«i:ui;>ii*TM»\ 

'!'(»  the  l•<^l(le^a  of  tlie  Series  •*.$" 
'I'hlrt.v  Tear  SI*  I’er  fen*,  rirst 
.Vlortgage  SiiikioK  l-'iinil  Gold  Bonds 
:ind  Begisteerd  Beltenlure  Stoek  of 
•luckee  rower  C'oinpiin,’ . 

NGTK'i;  IS  IIEUERY  filVI-kV  that 
piiisuiint  to  the  Ici'liis  of  tho  Truaf : 

I  if'd  of  ll.v  potliec,  Morlg.-ige  and 
I'ledRc  from  (jm  la  c  Cuwoi  Compiin.v  | 
to  .Nafioiial  'I’ru.st  t'onipunv.  I. united,  * 
'rrusleo,  dated  Oclolior  2.'ith.  lilt’s,  and 
.Suppleinintal  'I'mi.sI  Deed  dated  De- 
ceinhrr  2lsl,  192'!.  sccuiiiig  the  above 
li  ontioDcd  l.'.ond.s  and  Registered  I'le- 
I  fiilnre  .Stoc  k.  (.Jiiebec  Rower  Com¬ 
pany  will  redeeni  .'ill  of  its  ont.-land- 
ing'Series  ".\  '  Thirty  l  eaf  .Si,\  Rer 
Cent.  First  .Mtcrtg!<ge  SinRing  Fund 
liold  Ronds  :ind  Registered  I'ebentnre 
Stock  1  .vliich  would,  aci'ording  to 
their  terms,  mature  and  become  iia.v- 
able  on  Uctoher  Isl.  19.'i.'!)  on  the  fiv.st 
day  of  .Xpi'il.  1929,  at  one  hundred 
I.nd  .seven  and  cnie-half  per  cent.. 
■lUT'.i'.o)  of  tie-  )irineip!il  amonnl 
ihereof,  together  with  neernod  inter¬ 
est  on  such  pi  inoipai  amount  to  the 
said  first  da.v  of  .\pril.  1929. 

The  said  R.onds  will  he  so  redeemed 
fit  tho  piineitml  office  of  The  Royal 
Rank  of  Canada  in  I  he  Cities  of  .Mont¬ 
real  or  Toi'-nilo,  Canacla.  or  at  tlie 
principal  office  of  tlie  Rank  of  the 
.Manhattan  Ci-mpany  in  the  Cit.v  of 
New  York,  in  tho  Rorongli  of  Man- 
liattan.  State  of  .N'ew  York,  and  bond¬ 
holders  are  reiiuired  to  pre.sent  their 
Rond.s  willi  all  unmainred  eoiipon.s 
pertaining  thereto  for  rodeinption  at 
one  of  the  said  offices  or.  the  said  ( 
date. 

The  .said  Stocii  will  be  so  redoenned 
al  the  principal  office  of  The  Ro.val  1 
Rank  of  Canada  ir.  t.ondon.  Fngluiid. 
and  holders  of  the  sa..l  Stock  are  re- 
iiuirc.d  to  present  thoiY  Stoek  Certifi-  I 
(  ato.s  for  redemption  at  tlm  said  office 
on  the  said  date. 

In  case  sncli  Ronds  and  .Stock  are 
not  .s'j  presciite»|  for  redemjilion  on  > 
;lie  fir.st  d.i.v  of  .\pril,  1929,  all  in¬ 
terest  on  said  Ronds  and  .stock  will 
I  rase  from  and  after  the  said  date. 

DATED  at  the  Cit.v  of  tjncbcc,  this. 
Ist  dy.v  if  Deeeinber.  1928.  : 

gUER.EC  TOWER  COMI’ANV.  I 
(Sgd.)  .TA.MES  WII.SON. 

Secretar.v .  , 

Referring  to  the  foregoing  .Notice 
of  Redemption,  holders  of  the  said* 
R.imls  may  surrender  the  samo  at  any 
of  the  offioe.s  where  such  Rond.s  ar'! 
pay.ahle  a.s  aforementioned,  and  hold- 
iis  of  tho  said  Stoek  tna.v  surrender: 
flielr  Stoek  Certificates  at  the  office  i 
w  hero  .sneh  Stook  is  pa.vnhio  as  aforo-  ! 
mentionod.  at  any  timo  on  and  aftorj 
.lanuarv  Ist.  1929,  ami  pi  ioi  to  tho 
cale  fixed  foi-  eedempt ion.  and  upon 

sneh  sni  re-.iiler  pill  . . .  n  sum. 

i(|nnl  to  ilie  re.lempt  ion  price  of  one' 
hnndrod  and  seven  and  oiie-hnlf  tier 
<  nt.  (107  b.  G)  v.ith  iiilerest  aeerned 
on  sneh  Rond.s  .11  .stock  to  the  daloj 

of  .snrieniler  thereof.  j 

tSgd  J  J.\MES  WII..SDN.  I 

■Srcret.sr.v 

VUEDEC  ROWER  Cti.MRANV.  | 


.5  (liviflonc)  i)f  \\,yr  (111  the  F'/r  Fit- I  conipa.rcs  vvilli  76.29'^7  iu  1927;  ,  imiusirv. 

lorrctl  .Mock  of  the  llowart!  Smilli  in  1927;  78.80^/7  in  1927.  j  Every  employee  of  tho  StaUflani 

Lillis.  JJmHrd.  I ncorporatod  !  'I'ol.a!  faxes  (-(plloctod  ■incliirlinc  nir- !  Oil.  of  fJcnoral  Kkefrie  of  fhe  I'ord 
.  ,  ■  lieon  deelared  lor  file  per-  imt.  arrears  an.l  aaioiints  realized  land  otlier  motor  eompunies  and 
i? Frhruar.v,  frcMii  Hie  sale  of  properly  Tire-viou.vly  ;  every  iiiiionizeil  workman  cmplo.ved 
I.'-.',  pajahle  011  Hie  28tli  il.'i.v  of  acquirod  under  Tlie  .A rrear.s  of  Taxes  |  in  the  building  Irados  of  Nortli  .Aui- 
leliruary,  1929,  to  Sh.i reholders  of  .Aef  a.mouiif  to  a.pproviivuitoiy  .$l.-i(ric3  as  well  . -is  Hie  2,000.o0i)  rajl- 
I  oeoi  (]  at,  the  close  of  hiisines.s  on  788. 000. 01).  Tliis  total  i.s  siiglitly  ,  way  workers  is  given  a,  ciUturtil 
Hie  ISHi  d;iv  of  I'eliruai'V'.  1929.  over  12iter  ot  the  l!t2S  tax  levy  which  .  wage.  So  sliould  everv’  miner  ami 
Bv  Older  of  fhe  Board.  was  iu  the  nei.gdil'oriioml  of  $1 .100.- Miietallurgieal  worker  eii.gagcil  in  tlie 

K.  G.  FENDOCIx'.  oOo.iiO.  jiroduction  of  copper,  gold,  silver. 

Seerelarv  ri't’  total  Olltsfamliug  taxc.s  at  i  leiid.  zine.  fin  and  nickel  nnv  ;inrl 


Hie  ISH1  d.'i.v  of  I'elifua r.v ,  ]!I29. 

By  order  of  fhe  Board. 

K.  G.  FENDOCK, 

Secretary 

Montreal.  .Januar.v  :;otli,  1929. 


s  Slightly  way  workers  is  given  a,  cuJturiil 
lev.v  which  wage.  So  should  every  miner  ami 
of  $1 .100.- I  nietallurgiral  worker  eii.g.agcd  in  the 
jiroduction  of  copper,  gold,  silver,  j 
taxc.^  al  :  lead.  zine.  fin  and  nickel  any  .and 


pereiuher  31st  last,  lor  all  pui'puses,  j  t\pry where  throughout  Hie  world. 
inrlud;iig  Hie  (  ity's  ei.aiui  .'igelnst  ;  This  is  no  revolutionary  or  utopian 

ptnperlie.  to  "  It'ch  i.it.e  lias  been  ;  idea.  It  is,  .jiistiee  and  eoiiimon  sen- 

^  taken  under  I  iie  .Arrear.s  of  1  axes  |  af,.  f*  is  w  hat  I  'hili  does  with  its 

.MT.  amount  to  $1.22:1.098.00.  .Ag.'iinst  i,jt,ates.  w  hat  Reiigal  is  doing  with 

AtLC\^Ll\^ijiU/,LL\jYL  or  '1"^  tota-l  there  has  liiTii  set  up  aijute,  wliat  P'raiiee  and  Germanv  are 
^  jltc.serve  of  $797,000.(10  to  take  care  |  doing  „  itli  potash  and  steel'  and 

it'Jjf  (llllirs  r ^ ’'i^Nvhnt  England  tried  to  do  with  rub- 1 

,  n(>t  outsfaD'ding  taxes  at  $928,098.00  .Anierir,a  and  Canada 

U  ^  '  '  I'*'  .  "'r '<!-'<’'■' :  have  been  striving  to  do  with  vvlieai 

^  Decemhor  Jlst.j  onlv-  in  tliis  wa.’-  can  peace,  good 


I  I1CL_0.UM..UUIUS  on  izeeemuor  aisT.i  only  in  this  way  can  peace,  good 
‘'*,",,'1'  "’ill  and  liarniony  he  won  in  inter- 

f  1C  C.ty  lias  paid  off  in  fir.I  it.s  national  trade  and  commerce:  oni;. 

I  hank  loan  on  current  a-ecount  an.'l  „iis  wav  ran  the  curse  of  vvrste- 
docs  not  expect  to  borrow  ■'-■•(Ui-- 


Enginee*' 

Report 

Send  for  a  copy  of  the 
report  of  our  Resident 
Engineer.  Drill  cores  and 
assays  may  be  inspected  at 
Iiead  offices.  Plans  for  1 929  are 
Y  aimed  at  production.  Find  out 
about  Anglo-Sudbury  now  while 
the  share  price  is  low.  Call,  write 


4Mm§umv!W 

^nWES  U/^ITED 

03  Royal  Bank  Build; no 
TORONTO  -CAh’AD. ) 


been  blocked  out  for  the 
concentrator.  A  concen¬ 
trator  is  planned  for  A 
construction  in  1929. 

The  aim  of  Anglo- 
Sudbury  is  pro- 
duction  not 
specula- 


_  ...  .  ,  , —  ifni  over  production,  enf-throar  com 

It  in  t  '*  Ti  1 foi  sTvera.l  months  t  p  periodic  uncmpiovmor. 

at  least.  This  condition  compare.s  ; 


in purchasing paoer 


with  a  hank  loan  on  current  account 
towards  Hic  end  of  1921  of  aiiiiiost 
$600.1)00.00. 


International 
Mines  and  Metals,  Limited 

ANNOtNIE  THE  OPENING  OF  .AN  01  FH  E 
AT 

210  IMeKINNON  Bl  ILDlMi 

TOKONTO,  (  ANAIlA 
TEEEFHONE  ADELAIDE  'J7(!l) 


IN  V  INSTIGATION,  31 ANAGEM ENT,  ENtJrN  EEIIlNG, 
APFKAISAL,  EINANt  lNti. 


SPECIAL  CENTENNIAL 
DIVIDEND  NOTICE 

Imperial  Royalties  Company 

1 11  addilion  to  llic  lOOlh  dividend  of  1'}G.  luivablc  on  .I.inuar; 
.'tOtli.  1929.  on  Preferred  .xhai’s  of  icooid  .January  27  (making 
a  total  of  I'll'aG  in  ea.-'li  .xinee  -April.  1920).  and  the  dividend 
of  1,7  eent.x  per  .xhare.  payable  on  .tanuai.v  .'lulh.  i;'29.  or.  ihe 
('lass  .\  Pieforiad  shares  of  record  .Jaiiua:}  2.7tli.  the  ('omi.aiiv 
will  p:i.v 

A  DIVIDEND  ON 
COMMON  SHARES 


ho  avoided. 

If  the  silve;-  p:o.I;;c;ng 
eomhipe  to  iiniii  tliv  (  xpoit  'y:.co  o 
silver  to  .‘>1.32  an  (Uimo  :iml  if  *1; 
silver  jiool  reiMt’-ciiting  tip’  iwod.i- 
eers  of  silve:'.  in  ( dinad:',  .A meric::. 
I’eru-  Mexico.  Germanv  and  Jnpa: 
refuse  to  sell  silver  to  any  couiitr.' 
debasing  its  silv(  r  currency  tlie  pric. 
of  silVor  would  inst.nntiv-  to  .t  i>“(' 
mlum  over  gold. 

Tlie  gold  parity  of  silver  roigm ai 
supreme  fbroughoiif  Hio  ages  or  t;n 
til  jcovornments  h('gan  issuing  eoiin- 
terfeit  and  fiat  eurreney. 

Rome  fixed  tlie  gold  pari’y  o. 
silver  at  12  to  1.  It  was  8  to  1 
among  Orientals  ar(!  Western  Na¬ 
tions  until  then.  Rome  ;;ciit  eoun- 
terfeiters  to  death  or  to  Hm  ga’ic}'- 
for  life,  hut  in  the  AIid<I!e  .Ace:’ 
every  P'cudal  T.ord  1)  came  a  counicr- 
feiter  and  Hie  denioiiiiization  of  ex- 
ehan.ge  becamo  the  iiane  of  the  ree 
nomie  world. 

After  the  ]'r:Mieo-I’r:isr-;an 
Germany  secured  pn-’c.  sion  of  pr.'.c 
tically  i'll  the  ■.’n:ld'(  gold  o’-psl'i 
Groat  Britain's. 


raiice 


fiermany  scoiii’ed  -f'.- nion  of  i 

tically  i'll  the  ■.’n:ld'(  gold  o’.iis::’-  ^ — V /V(  /V,.'!'' 

Treat  Britain's.  ^ 

Bismark  was  nors'i.mied  ly  i-'  KV '  I’vV-F'ri 
[lankin.g  ;  dvis'  r-.  in  :  iio’.i.si'  .1:':  Ea-ii:  /' w' 2  V  A 

L'nion  Gold  Uari'.y  o;'  ttiiver.  En-  H- 


—  possessing  such  charm  and  so 
rare  a  gaiety — a  country  renowned 
ibr  its  wines — yet  another  link  in 
^  the  chain  of  nations  with  whom 
‘'fAN.APii.AN CUi^'’  has,  on  quality 
alone,  won  such  outstanding 
popularity. 


hankin.g  ;  dvis'  r-i  in 
.Union  Gold  rai'i!..v 
glami  had  iiiieady 
almost  iniiiioriiat'  Iv 
value  of  the  silver 
I  The  money  of  '.lie 
'  Aniei'ic't  ha  's  iiec.i 


ii".!.y  o;  Mivei'.  I.n- 
ady  ii  e'.i.sliod  it  :in(i 
n.  Iv-  iiie  exchange 
Iver  was  cm  iu  two.  j 
'.lie  ('"ient  and  Ealin 
jc.i  driihualized  evei 


rill  .I:iiiun  r.v  30th.  1  929.  of  1  cent  pr 
sliHios  of  lecoid  .lanuary  2.7th.  and  ii 
share  on  the  ("lass  .V  Common  share; 


'■  sh.'ire  on  tlie  ('ommon 
dividend  of  1.7  cents  per 
of  leeoid  .lanuary  2,7. 


I'lir  full  iiiirtieiilurK.  euiiMiilt  tlir  siile  iiiitli«ri/.e(l  (Tiniidliin 
ilrnlerN 

/ 

British  International  Securities 
Company,  Limited 


330  Bay  Street 


TORONTO. 


since.  Instead  of  stabliized  sllve' 

I  currenc.'-  worth,  it-'  mc<“  v.-iliie  Ir 
i  gold  the  only  iiiouoy  now  in  clrciila-' 
I  lion  in  Europe  !.■(  dehased  sliver  no 
I  worth  dO'if  of  Its  face  value  iu  tiu'ia! 

Indie,  and  (  imi  Iiave  nevi  ;•  had 
!  .511(1  never  v  li!  imvc  any  oHier  ex- ‘ 
i  change  hut  silver.  If  silver  he  sta!) 
jilized  by  Internationa:  agreaiiciit  a 
$1.32  an  ounce  iiie  ]iui'c!iiising  iiowo; 
of  a  billion  people  .will  ho  Instant!., 
'lifted  120'^,f. 

!  He  is  completel.v  lacking  in  eco- 
!  nnniic  Ss  use  who  fal!.-)  to  lonEzu  that 
'increasing  the  purcliiising  power  o' 
i  Eatin  America  and  Asia  120''.c  would 
i  not  (inly  rlglil.  a  great  wrong,  liiii 
I  would  liislaiitlv  rel  on  fonl  n  (leniiind 
j  for  good.s.  ships  iiml  Iransport  timi 
r  might  well  end  imempio}  nient  in 
levnrv  counlry, 

Y!  ¥  M  M 

'  Ia'I  His  price  level  of  cupper  be 


J,  HIRAM  WALTER  &  SONS  LIMITED 

OISTIULCRY  ASO  HCAO  OFFICE  j  WALKERVf LLE.  CANA04 

.  EGTADLISHED  1858 


WALKER’S 


~  '(Radian 


WHISKV 


WriU  to  wr  Montnal  omce.  SI?  Phillip*  Sq.,  tor  one  ot  our  FREE  Patent  Wall  Botlle-Opcnrrt 
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ALDERSON,  DeJARDIN.  McDONALD  CO.,  UNITED 

Government,  Municipal  and  Corporation  Bonds 

290  Garry  Street  -  WINNIPEG,  CANADA 

Teli'phonc  80  S21 


McCALLUM,  HILL  &  CO. 

Stocks,  Bonds,  Grains 

REAL  ESTATE.  INSURANCE 

Member*  Winnipeg  Grain  Exchange  Private  Wires  to  All  Markets 

REGINA,  SASK. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


^FURTHER  HEALTHY  FARM  PLAN  i 

i  PROGRESS  SHOWN  CALLED  RETURN 

!  INSASKATCHEWANi&EIru^^i  TO  PEASANTRY 

-  frrred  to  current  .iccounl,  but  in  -  j 

i  Report  of  Local  Government  such  instance  tho  Local  Go-  “Corporation”  Propaganda  Vig«{ 

Board  Reveal.  Municipal  Fin-  !  th^;Ti.ra^s?.bsta:,bJrrcs"r:e  oJe.r  o^ously  A^led  by 

ances  in  Good  Shape  '  .md  above  that  required  to  meet  the  H*  Baker  'fH 

-  demands  of  the  sinking  fund,  lest  -  i  — 

SINKING  FUNDS  AMPLE  ,  interest  rates  on  future  invest-  j  LOWERING  STANDARDS  1; 

I  _ '  ments  might  not  be  so  ad\ adtageou.s  - 

Warning  H’C  past.  It  is  pointed  New  Rninswick,  .\..T.  —  Theories; 

Warning  Againtt  Over>expan>  and  propaganda  in  favor  of  big  cor-j 

Sion  by  Newer  Municipalities  katchewan's  two  largest  cities  col-  potation  farming  in  place  of  fliel  | 

— Disposal  of  Power  Plants  'ected  practicallly  every  dollar  .''inall  indilvdnal  farmer  were  severe- 

__j  A..1”  n;.  owing  on  sinking  fund  investments,,  criticized  by  H.  .T.  Baker,  director  j 

ana  jsaie  or  snares  Act  t'**'  saskatoon  not  being  one  cent  in '  of  extension  service  of  Rutgers  ITiU  i 
cussed.  arrears  and  Regina  only  .$142.r{7  versify  and  a  nationally  known  au- .  ~ 

-  notwithstanding  that  the  capital ;  thority  on  farming  and  farm  prob-  ® 

Regina.  — The  improved  financial  investments  of  over  two  •<'ois.  in  a  statement  just  released. 

ir,  .r.,,  milliiins  of  dollars  in  debentures  of  Baker  holds  that  extensive  de- 

tituhuon  1  cached  m  tccent  jcais  saskatebewan  s  m  u  n  ic  ipalities.  i 'elopment  of  large  scale  corporation 
by  Saskatcliewan  s  municipal  insti-  school  districts  and  rural  telephone  'i'f'oioK 'o  this  country  wottld  result' 
tufious.  school  districts,  rural  Ic- ,  companies,  a  condition  reflecting  the  serious  social  problem,  in  that 

iephone  companies  and  hospital  greatest  credit  on  the  adminlstra-  ’*■  prohnbly  would  lower  standards 
districts  is  not  only  l>cing  main-  tion  of  those  local  units.  The  sur-  of  living  in  rural  communities  and 
taiuod  but  strengThmed.  declares  plus  earnings  on  sinking  funds  lead  ultimately  to  peasantry.  ' 

the  Local  (lovcinment  Board  in  its  transferred  witli  the  Board's  ap-  ^If-  Baker's  views  arc  regarded  in 
annual  report  for  in28.  Containing  prova I  to  cnrrenf  or  other  expen-  agricultural  circles  here  as  partieu- 
a  mass  of  informatirm,  and  a  multi-  .ses  were  as  follows:  Regina  $65,000;  larly  timely,  coming,  as  tliey  do, 
rude  of  statistical  tables,  the  report  |  Saiskatoon  $50,000;  Mose  .Jaw  $60,-  when  the  question  of  farm  produc- ^ 
in  itself  is  a  fine  tribute  to  the  000;  Weyhurn  S6.000;  Afelforf  $.6.-  t’o”  eo.sts  is  a  national  one  and  when 
eareful,  sound  management  of  that  OOP;  Davidson  $602.64:  Regina  Rub-  niany  engineers  bold  that  big  cor. 
portion  of  Saskatchewan's  public  lie  School  District  $5,000.  )iorations  are  better  able  to  fully 

business  not  included  in  the  aetivi- 1  \  $$'ord  of  ’Warirng  dcvcloi>  tlie  nation's  agricultural  re¬ 

ties  of  the  Dominion  and  Provincial  rteviewing  the  rear’s  'opera thuis,  sources  and  produce  food  stwlies  .= 
government.9.  lookin-  forward  to  10'’0  The  H'-i”  I'l'’  pniall  in-'  - 

Maturing  dcliouturo  instalments, .  *  *  dividual  farmer.  Anion.a:  tlic  nation-  ^ 

tlie  report  points  out.  are  met  witlj  ''The  Iietter  liute.s  .and  steadv  de-  -1"  I 


ances  in  Good  Shape 
SINKING  FUNDS  AMPLE 

I  - 

Warning  Against  Over>expan> 


IBIG  FARM  PLAN 
CALLED  RETURN 
TO  PEASANTRY 


H.  J.  Baker 

LOWERING~STANDARDS 

.New  Brunswick,  N..T.  —  Theories 


Alluntic  Su}*ar  Refineries 


t,  tx  ^  u  s 

LI.NHTED 

ST.  JOHN  - 


Gen.  OfTices:— 211  McGILL  STREET 
MONTREAL 


more  clieaply  than  the  small  in-' 
dividual  farmer.  Among  the  nation¬ 
ally  prominent  men  who  have  .in 


Dominion  Textile  Co.,  Limited 

- MONTREAL - — 

y'anufacturtni 

PRUE  PRODUCTS 

uhich  ftc/u  ij 

.$11  Lines  of  $Vliite  tind  Grey  Cottons,  I’rinfs,  Sheetings, 
Shirtings,  Pillow  Cottons,  Lonxcloths,  Cambrics,  Ducks, 

Bags,  Twni.s,  Drills,  Quilts,  Bureau  Covers.  Towels  and 
Towelling,  Tarns  Blankets,  Bugs,  Twines,  Narrow 
Cabrics  and  numerous  other  lines  used  by  manufacturers 
ill  rubber  and  other  trades. 


•  •  ■  . .  .  I  lie  iieiier  iinte..^  .inn  Kieain  ue- .  ; 

a  re.ndme.ss  that  has  liecn  a  factor  velopnient  enjoved  bv  everv  pa-'l  ‘ 

in  seeuj-tng  for  current  i.spuc.s  a  fav-  Saskatehew.an  during  the  la.st  ’"''I'  , 

orahle  reception  on  the  market. with  ve.ar  havt-  re<;iilt<^d  In  -i  tendf-m-v  to  piMK 

the  result  that  Saakatche.  an’.,  local  Vn  "" ".mlStArdebenni'e  ^ -'/r  no 

•autliorities  are  now  «e!|  knoun  h„rden.s  which  a  decade  ago  would  'hat  corpoi  ation  f.n  nut  «  '  '  1 


a.s  .sound  .securities,  within  as  well  n.,t  have  hem  entertaine.l  hv  the  . 

as  be.vond  the  I.ordrrs  of  the  pro-  ppspon.sible  local  authorities.'  To  -y’ 
vinre.  th.Tt  the  demand  for  them  j„  Mahilizing  capital  loans 

on  the  part  of  local  invesfor.s  is  |  a,  a.,1  times,  but  partirularlv  during 
strong.  a  decidedly  encouraging  fK.r)ods  of  inflation,  is  one  of  the 
state  of  affairs,  in  the  opinion  oflfj^p,  farm  pi 

the  Board,  and  a.s  a  result  uf  which.  ^  ^„njHpai  institutions  or  In  new  ,  J 

as  lime  goes  on,  local  authorities  ^^^00!  districts  which  are  Treated 


as  its  proponents  assert,  c.stablish 
an  equilibrimn  between  supply  and 
demand.  Evidence  is  lacking  to 
siipjnirt  these  a.sseriions.  he  declar¬ 
ed.  and  added  Dtat  the  so-called 
farm  problem  would  be  aggravated 
rather  than  .tided,  liy  corporal  ion 


are  becoming  less  dependent  on  out- .  ^hile  the  present  is  l-uoyanl  and  the 


side  money  markets. 


future  bright,  with  no  past  what- 


Agreeinents  between  corporations 
on  crop  acreage  would  not  over¬ 
come  tlie  proi.lem  of  crop  siiriV.uscs. 


Tax  rollections  Make  a  Record,  ’ever,  the  attitude,  naturally,  on  the  heeause.  weather  plays  a 


TORONTO 


WINNIPEG 


VANCOUVER 


any  me  n.seinine.ss  01  a  seruimiz-  Sout.hwest.where 

Mng  central  authoritiv  makes  itseli ,  ,h, id  sof  .Mexican  laborers  work  8 
felt,  when  such  authority  has  seen  1  Prwluction  D 

.through  the  experience  of  several  force  g 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  ete. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  eta. 

EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


BRITISH  AMERICAN 

BANK  NOTE  COMPANY 
i.i.MiTia) 

lifYiik  rVoie 

Hoiiti  and  Stock  Certificate  Producer.^ 

ill 

Caiiadai 

for 

Banks,  Municipalities  and  (Corporations 


to  he  exarf,  undertook  capital  loans,' 
These  amounting  in  all  to  only  $62.- j 
000.  Inasmuch  .is  the  assessment ! 


Within  the  last.  >oar  Mian  in  any  i  (<^rpor<itjons  tan  pioautc  looa 

similar  period,  and,  a.s  a  result,  de- ,  pjj,  prosneritv  of  the  voung  institu- '  farms.  Mr.  Baker  ^ 

benture  instalments  are  often  P'’^- '  t.ion.^  Tn^cases  of  the 'kind  pai  ticul- 1  most  conclusive  evidence  ^,1; 

'  pared  for  long  before  the  due  date,  I  1  .u  '  1  sJipp'>rt  of  this  contention  came  0 

and  the  credit  of  each  of  such  loca  'tfHuIne.ss  ot  a  scrut iniz-  Wes,  and  Sout.hwest.where  § 

'  .  ,/  ,  ,  ,  '  .  ,  ing  central  authoritiv  makes  itself  \ipvinn  l  ihorers  work  K 

authorities  is  thus  held  and  m-  i .uexican  i.inoiers  woia  n 

creased  .felt,  when  such  authority  has  a.  very  low  wa.ge.  Prixluction  Q 

\s  has  been  the  ra=e  for  some  I the  experience  of  .several  „„  ,,^3,  ,3,^.  ...o,,,,,  force  g 

tears  irist  of  the  "Ol  ruril  m.mici-  this  countrv  to  sacrifice,  its  soc.i.al  6 

'1  ^  n  *'*  I  I  times.  The  Ixical  Government  Board  1  K,a„aT,-fU  rAr  chean  food 

palUies  only  a  small  number  five  ^3,  ^^ted  that,  while  a  .proposal  ds  for  rbeap  _  X 

to  be  exact,  undertook  capita  loans.  ^  ^  8 

these  amounting  in  all  to  only  .$.!2.-j„^^,  unanimous  approval  on  WIMNIPFr  WANTC  R 

1000  Inasmuch  .IS  the  ms.se.ssment ,  ratepayers,  there  YTlrlrllrllU  lYAnlj 

In  the  average  i  ural  m^iin  cipah  j  is  „.,3j.  |.,g  absence  of  .similar  zeal,  «  vavn  nvrt  VTllH  t  O  “ 
I  approidmately  $3,300,000  it  i.s  evi-'^^^  i  1  lUn  TA  TllP  DAC  » 

dent  that  current  taxes  to  substan-  lU  IIIL  11X0 

Itial  amounts  ran  be.  and  are  ;  _ 

raised  without  Imposirff  a  heavy'  ^ 

rate,  on  the  rural  municipality  con-  P  ‘  rps.rM-.nstmo  of  Need  For  Direct  Connection 

.  ‘  .  by  their  respective  responsible  of-  .1  o  ,  • 

,  I  .a  "i”  naturally  hesitate  With  Northern  Route  u  , 

School  diidricts  are  reported  proposing  debenture  loans.'  Now  Realized  ' 

.’s"  f*‘n  m  repayment  of  which  may  i  _ 

iHlildingS  they  free  ■  difficult.  ilo'wrver,  very  many  Winniprg  Bureau  The  rinanrlal  Time*.  '  L, 

'“but  onTwhem  "^"0  is  "d^D  I  -'^horities  have  made,  wumipeg.  -  To  consider  what  - 

Inl^lv  the  abnitj-  to  nay  for  the  hi‘''<r.ry  for  themselves,  of  a  nature!  steps  .«-boulfl  be  taken  to  promote  ; 

1  ^  ^  ^  I  which  helps  to  establish  their  ere-  ,|,p  ,,rovinre'.s  interests  in  regard  to  ■ 

j  '  dit.  Hundreds  of  them  have  .paid  transportation  routes  to  the  north- i 

I  Debenture  Issues.  of  their  first  maturii.irs,  and  manyicru  mining  area.s  and  to  supply  a  • 

'  A-  romnared  with  s  isr-rr  entirely  clear  Of  debenture  in-  shorter  railway  line  to  ronneet  with  ; 

.mount  "T  ”  "mIXT  i 

ized  in  132S.  the  total  being  533  au-,  nispotval  of  Power  PInnfs.  'of  all  boards  of  'rade  m  ! 

I  t.horizations  tot.iJIing  .$4.1.'.8.243, '  selling  of  municipal  franchi-  wtil  be  bold  here  "n  ^ 

leontra.sted  with  486  aiithoriz.atioiis  ses  for  electric  light  and  power  was  ;  initiative  in  the  matter  ha.s  been 
for  *3.401.348  in  1027,  the  increase  discu.s.'^ed  at  some  Irngtii.  'I'he  re-  taken  liy  the  t.reatcr  Winnipeg  1— 
i.s  confined  ehioflv  to ’cities.  Tow  ns.  Port  note?  that  the  public  has  he-  Board  of  Trade  „ 

villages,  lural  municipalities  and  fotiie  generally  aware  of  the  many  The  proposed  new  direct 

srhool  districts  showeii  decrca.«es.  purcha.scs  of  much  municipal  fran- 'route  from  Winnipeg  to  Ihe  T  a.s  01 

Rural  teleplione  eompauies  and  .  fhisrs  throughout  the  province.  The  connecting  with  some  other  jioinl  on 
Cnlon  hospitals  had  increases  of  representative.'",  as  at  a  previous  the  TIud.son  Itay  railway  has  of- 
1*>7  and  OOO  rrsnprfivolv  mf'f'tinz,  intlmatrd  that  thr  i.^olatcd  ,  rasionod  roiipuloraldc  diKruF>ion  of 
The  increasW  artivitv  in  the 'eon-"’"''  tuning  a  small  population  Ma.'f'  and  a  tiuniher  of  .altrrnatiye 
struction  of  public  works,  rspeidal- TP'tbl  he  operated  only  with  econo-  schemes  have  been  outlined.  .  L. 

!v  in  the  two  lar-'Or  cities  Regina ' waste.  whereas  one  or  a  ilirect  line  to  the  noitli  it  is  felt 
and  S.i.skatoon..  is’lndlcated,  64  au-  “torr  central  plants  carrying  dec-  that  W  inniiicg’s  f" 

thoriz-ations.  aggregating  $2.087..526.  fn^rgy  by  high  powered  lines  j  unassailali  e  as  the  na.tui  al  d  sit  -  I 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 

_  FARI^  LAT^^ 

tSenerat  Agents  for 
t'almir,"  and  T-Jdmonton  I. and  Co„  l.lmited 

Canada  Saskatehm on  l.und  Co..  Limited 

XVinnlpcK  Wpatrrn  I.nnd  Corporation 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNir>EO 


Bell,  Gouinlock  &  Gillespie 

LIMITED 

=^Bond  Dealers 

700  Lombard  Building  -  -  WINNIPEG 


CALGARY,  A  LTA, 

STOCKS.  BONDS  AND  GRAIN 
IND  US  TRIA  L  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg.,  Calgary 


A.  JNORiMAN  STKANG  &  COMPANY 

I.WtSTAIEM  BANKERS 
801  Litiflsav  Building 

WINNIPEG 


WINNIPEG  WANTS 
UNETOTHEPAS 

Need  For  Direct  Connection 
With  Northern  Route  U 

Now  Realized  ' 

Winnipre  Bureau  The  Flnanrlal  Time*.  ' 
Winuiiieg.  —  To  consider  what 


K  OIIIKCT  I'HIVATIr:  XVinD  TO  .M.I,  MAHKIITS  A 

S  Tvvo  I’REKkruku  stocks  v\  !•;  rkco.vimgxo  0 

g  CANADIAN  WESTERN  NATURAL  GAS  S 

[)  6%  —  I’RICF.  91)  P 

g  BURNS  &  CO’Y.,  LIMITED  8 

S  S  (WITH  nOXTS)  «<-t,  —  I'RK  B  100  A 

a  ASK  IS  FOR  PARTICCBARS.  fi 

3  CARLILE  &  FARR,  LIMITED  8 

J  208  Gmin  K.xchange  Biiildinx  CALGARY,  ALBERTA  A 

!eGOOOOoroosocceosoor>ooocoo!>aoooc'<soeiGOooeoooeieooe<v7 


better  type. 


A  W.  HAWKEY  &  COMPANY,  Limited 

I.WKST-flKM  SKffKITIKS. 

Me  specialize  in  B.  C.  and  North  tVosfern  Mining  Stocks, 

Information  furnislmd  on  request  witho'jt  ohlig.ntion. 

414  Grain  Exchange  Building  ••  (Talgary,  Alberta. 


D.  M,  DUGGAN  IN VESTMEiMS, 

LI5IITED 

BOND  DEALER S 

EDMONTON, . C\v\D\ 


-  INVESTMENTS  - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  HOSDS  RENTALS  INSURANCE 

.Vftmlfprf  fVInnipeg  drain  Exchange 

Dlret  l  private  wire*  to  New  York.  Chicago,  loronlo,  Winnipeg,  .Moniirat. 
ITE.VT.Vf.i.V  CHAMBERS  Idround  F/oor;  .  -  .  REGl.\A 


being  granted  to  four  cities  from  to- ''o  f'lrmers  and  urban  centres  within  :  butin„  ccntip  for  new  noithbind. 

t.il  applications  received  amounting,’’  reasonable  radius  would  probably  I  A  twite  to  ‘ I'f  J 

to  .*■’ rt2''. flirt.  This  compares  with  high  cost  necessarifly  .«  her  project  upon  whuh  the  pro- 


48  a'uthorizatjons '  in  iri27  for  an  fh^rged  by  tho  .small  single  P’an^- 

amount  of  *1  f''3  "21  The  eareful  and  businesslike  op- 1  pfoyt-bed.  Some  ..unej  woik  iii  this 

roiiricen  ’  authorizations  '  eratinn  of  some  miiniciiial  plants  '  connection  b.a.s  already  been  done, 

*  ?  .  i.nonza.ion.  T '  1  was  cited  with  cratiflcation  Fstevan  att'l  the  hope  i.s  expre.ssed  that  a 

gr.anted  to  towns  amounting  to  i i  ,  r 

. .  XlTqno  less  thin  in  the  ""'f’-'t  ^Pf'keii  of  as  a  centre  for  almo.st  b  t,  .-iv  e.  sin-,  a  poi  non  ot  ino  nis 

previous  year:'  village  .q'ulhoriza- ■ power,  it  being  probable  wil  be  con.structed  this  year.  ^ 


Rranch^A  In 

.Montreal,  Toroiitvi,  Halifax  &  .New  '^'ork 


B.i.  II\,S  IlK.IIIi.sr  IMOML. 

V'ictoriri.  Accordui;  to  llic  Fin- 


Iirariom.c  Branch..  In  tions  numbered  23  for  $63,400,  or  a  '!^”’  bofb  the  coal  niines  and  the  „  ixiiir 

()i  Tawa,  Canada  .Montreal,  Torontfi,  llalifax  &  .New '^'ork  little  more  than  half  the  amount  in  ;  "'"'flbPltlng  plants  in  the  area  in  or  ,  ppnyiMr'C  MAy  1I||Y 

1''27:  srhool  district,  authorizations the  town  would  lie  sup-  jaUTintiL.  nmi  UUI 

==^:=:-'J212-.....:;:'.  .  ■"  - numhered  303  for  $1,701,300  as  com- i  "  ‘‘b  electrical  energy  generat-  DAWtR  PH  PROPFRIY 

pared  with  273  for  $1,743,708  in  1927.  ’  lignite  coal  of  south  |  IUtTLII  t>V«  1  IWI  laUI  I 

~  ~  ~~  '  'i’he  distritnition  of  snle.s  of  de- '  Saskatchewan.  |  - - -  I 

n\.S  IlK.IIIi.sT  IMO-ML.  vliice  ha.s  exceeded  $900.  The  com-  tenturcs  of  Saskatchewan  local  au- 1  Sales  of  Shares  Act.  winnipcK  iiurFau  The  l■ln.^lloIn^  Time.  , 

V  .r.r  ,.,r .. .,  ,  .1^  I'o  ii.'ni.vnns  are  given  as  follows:  Oiita-  thiirities  is  intcr.sesting  ns  indie-  Dealing  witli  matters  otiicr  than  \\  innipeg.  -  An  ;ntpicsting  de- 

'  ‘  '  ” .  '  rio.  SO'iS;  Allieria.  $732;  Saskatch-  ating  the  extent  to  which  the.se  arni^bose  directly  connected  with  muni-  volopmenr  in  Winnipeg  .ast  week 

al  l‘o.-;t  -limey  T!:iiisli  Coiiimliia  r«aii,  .*614:  Quetiec,  $634:  .Manitoba,  now  being  at'sorbed  within  t.lie  pro- :  oipaiifies,  school  districts  and  other  the  iiroiuolion  of  a  scheiiie  for 

ihf  liiglie-t  per  caiiita  income  ■\.',3;  .Vp'w.  Brunswick.  .$438;  .Nova  vince.  Of  total  sales  of  .$3..575,406.  '°oaI  authorities  but  which  fall  the  prov;nci:i.  gmcrnmeiU  to  acquire 

iiy  iprovjiire  in  <  nnada.  at  J;i26.  Scotia,  .*372;  I’rince  Edward  Island.  ,  in  1028.  Sask.itchewan  dealcr.s.  in-  "'’bin  the  jiiridiction  of  the  Board,  Rt'cr  Park,  lying  at  the  southern, 

■  is  tlie  first  time  th;it  any  pro-  *34 1.  vestors  and  sinking  fund  trustees  'be  report  states  that  during  the  extremity  ol  Ihe  city  and  owned  by 

year  31  applications  for  certificafos  'bo  Winnipeg  Electric  (,o.,  as  tlie 

.  — rr-r - - -  - - - -  ■  — r — . — -  -- _ I'tj  under  the  Sales  of  Share.?  Art  were  proposed  site  for  the  University  of 

dealt  with,  of  which  niimher  20  Manitoba.  Ihe  jiroperty  has  been 
I  ■■■  H  wei-c  granted,  four  refii.sed,  while  roughly  valued  at  .tSuo.OOO.  Iiiil  Die 

I  I  ■  - -  seven  were  still  under  investigation  cbainpions  of  the  scheme  appear  to 

'TUcx  m,  ^  ^  c  M,  _  _  ,  at  the  clo.se  of  the  vear.  I  think  that,  the  company  would  be 

'  ||k  ^  JKV  A  W  T  . . L _ _ _  willing  to  take  considerably  less  for 

:  nUNAKLll  Lift  NEW  MANAGER  FOR  J™'* '"'Si 

I  assurance  company  CALGARY  power 

I  X  *  ith  direct  control  of  a|]  '  pnny,  indicated  that  any  reasonable 

A  head  office  1-71/1  the  talgary  Power  fonipany.  Dim-  offer  would  be  considered. 

urrii/Xj  WlC.i,l^£,Gt  ited,  operations  from  Red  Doer  north. '  _ _ 

7,W'  .  I  which  includes  33  towns  and  v  il- ' /i  a  i  ti  i  nir  wa  iiiiir 


A”  MONARCH  LIFE 

(SL  -  ASSURANCE  COMPANY 

HEAD  OFFICE  WIUIHrEG 

Summary  of  Twenty- Third  Annual  Report 

CONTINUED  prosperity 


As  St 

Dac.  31st 

Comparative  History  of  Progress 

Assurance  in  Fore* 

Aatois 

Premium  and  Interest 
Ineoma 

1916 

S  9,007,464.00 

S  816,576.01 

"  248,747.78 

1922 

32,431,349.00 

3,000,373.85 

1,011,357.04 

1928 

57,542,267.00 

8,045,266.96 

2,088,559.27 

lagcs  now  using  power  from  flic 
line.s  of  that  corporation,  .1.  H.  .Mac¬ 
donald.  formerly  in  ebarge  of  the 
company’s  extensive  operations  in 
San  Salvador,  Soutli  Amerir.q,  has 
been  appointed  manager  of  NorUieiii 
and  Central  Alberta  with  beadquar- 


CALGARY  TO  HAVE 
ANOTHER  BIG  PLANT 


I'nlunrT  Riirraii  The  X-'Inaii/’inl  Time. 

Caigar.v-.  —  Thirteen  acres  of  city 
owned  land  has  been  purchased  by 


Seasoned  Conservative  Investments 

Offering  List  npon  Request 

O.  C.  ARNOTT  COMPANY,  LIMITED 

INVESTMENT  BANKERS 

Roya.1  Bank  Chambers  •  «  CalaraFy 


T.  K.  McCALLUM  &  CO. 

GOVERNMENT.  MUNICIPAL  and 
-  -  CORPORATION  BONDS  -  - 

SASKATOON,  SASR. 


GEO.  H.  HOOD  &  CO. 

222  PORTAtiL  AVL.  I’lioiie  UlXYII’EG 

Slenihcr.  of  the  Vlinint;  Section*  Winnipeg  Stoek  Ftvehiinffe. 
t'nrreKpondent.  of  .Vle.Kru.  1).  s.  I'ater.on  A  Conipniix,  l.liiiUcd. 
Stoek  llroker. — Toronto, 

We  recommend  the  pnrehn.e  of  Sterllnic  SlinloK 
»X  I'txiilorntloii  S.viidiente  unit,  nt  950.(10  encli. 

'  Miips  and  ollmi-  Uat.i  .sent,  un  request. 


BIsck  &  Armstrong  m  c  fvan^ 

CSuucessuis  to  Itoblnson  &  il.  ITl.  Ci. 

lilack.)  I  •  •  J 

ItKAl.  FSI  ATF.  VALUATIONS,  &  Co.  Limited 

ni:.XTAL». 

Form  Land.,  XIortKage.  and  FINANCIAL  AGENTS 

In.urunvc 

roo  STA.x«r*Ri>  ILXXK  BLDCi.  BONDS  INSURANCE 

_ : _ _ _ J!  REAL  ESTATE  LOANS 

— - - i  Ground  Floor,  C.P.R.  Bldg. 

.  ).  Mhenard  J.  A’.  Kutter  1  EDMONTON,  -  ALTA, 


1928  Interest  Earning  Power,  7.64%.  1928  New  and  Revived  Assurance  $12,170,146.00. 
Real  Estate  Reduced  to  $49,944.48.  Well  Secured  Investments  for  all  Funds. 

I  IF.I.I)  SI  PF.RFSTF.X'nFNTN 

t  .  X.  <  nVSDAl.i;  F.  H.  FROnV  W.  d.  XKFI.I 

Pnrifle  l)l»i»l«n.  V  iineoover  Western  IHvl.lon,  negln.  .llanltohn  IIIvInIoii,  Winnlpea 

.lOIIX  II.  IIOMK.  •».  !<•  ROI'TI.V 

Ontnrio  DItIwloo.  Toronto  quehee  Ulvl.lofi,  .Montreol 

Opportunities  for  Progressive  Salesmen 


ters  in  Ldmonton,  according  to  an  Dominion  Car  Wheel  and  Foun- 
announcement  made  by  .J.  Bruce  ^rics  I.td.  of  Toronto,  and  Winnipeg. 
Baxter,  managing  director  of  the  ,,  g,, 

(ompani.  'I’liis  deal,  which  Ii:is  been  pending 

Mr.  Maedonald  will  have  a  .staff  of  g^,  ,hree  rnonta.  has  .iu.st 

C.n  men  working  under  him  fiom  ,  actuallv  closed,  according  to 
he  hdmonton  office.,  of  the  company;.,,,  ..ff;,.;,,!  3„nouncemcnt  now  made 
:n  the  ..\gency  building  ile  is  a  ,,j.  ^,3,,,,,  j.  o.shorne.  The  land 
Ormrr  service  nmn.  hav  ng  secured  ,3  g.ijg^pn,  ,,,3,  yc^cently  acquired 
leave  o  absence  from  the  t  algary  j^y  Manitoba  Rolling  Mill.s  Ltd.  The 
.Power  tompany  to  .serve  wiH,  flie|3,D.p„t  ,^1?  latest  indu.stry  is  an- 

If  anadianLxpeditonary  Force  during  indication  of  how  the  city  ks 

'  J  .  ,  J  .  ,  I ''orglng  ahead  in  its  industrial  scc- 

Mr.  .Macdonald  has  already  taken  .  ^01, 

over  his  duties,  and  Mr.  Baxter,  who  i  _ _ 

was  in  Kdmonton  for  a  few  daya  ] 

preparatory  to  handing  over  the ;  The  Financial  Times  reaches  n 
Northern  and/Central  Alberta  dis.  ^  class  of  people  who  are  inferesteii 
Uriels  to  .Mr. /Macdonald,  has  left  for  j  and  able  to  bny  Investment  seenri- 

Calgary.  ties. 


C.  >.  aiioparU  J.  A’.  Kutter 

Kstablishcd  1890. 

C.  H.  Enderton  &  Co. 

Real  Estate  Invesfnicnfs,  Mort¬ 
gage  Loans,  Insurance,  Rentals. 

222  Portage  .4 venue, 
WINNIPEG. 


I  Bennett,  Hannah  &  Sanford 

BarrlXer'.  Solicitors  A  Xotarleo 

Hon.  R.  B  Bennett,  K.C.  LL-D..  Ale*, 
andcr  Hannah.  P.  L.  Sanford,  B.A. 

I  O.  K.  .Might,  E.  .1.  ChamberB,  B.C.L. 
H.  G.  Nolan.  M.C..M.A. 

.  Private  Telephone  Kxch./nge  M.  79tn 
;  au0<a03  l.aneaster  Duildlag, 

>  CALGAMY.  i:A.XAI>A. 


Invea'tOFS  road 

She  ftnannal  Simra 


TOOLE,  PEET  &  CO. 

LI.V11  rtu 

FINANCIAL  AGENTS 

Appraisers  and  Valuators, 

Estates  Managed 

CALGARY  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  1,  1929. 


Electrical  Energy 


RELIABLE 

six  (6)  l1ydro-l<:le«>- 
irie  Power  plants 
and  large  atcam 
plant  Reeerre. 


(OMlJiUOUS 

Available  far  use  »l 
hoars  per  daj  and 
every  day.  No  re¬ 
strictions. 


UNLIMITED 

Approximately  300,- 
000  li.  P.  Available. 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 
Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

Manufactarinx  and  Ulstrlbatlnx 

Dual  Service 


For  INOVSTRIAI.  and 
RFSIDF.NTIAt.  VSFS 


GAS 

Low  Rates  for  Service 


Inquiry  nequcsicd.  Address  to 

Power  Hid..  83  Craig  8t.  West, 
Tel.  Mala  1040.  Montreal. 


BRITISH  COLUMBIA  MINES  AND  INDUSTRIES 


REEVES  McDonald 
ADDS  GREATLY  TO 
RESERVES  OF  ORE 

Estimate  3,000,000  Tons  in 
Sight  Averaging  Better 
Than  $8 

TO  GETB^NCH  LINE 


Stock  is  Leader  on  Vancouver 
Market,  Advancing  From  $1 
in  November  to  $5  at  Current 
Levels. 


Consolidated  Oka  Sand  &  Gravel  Company 


LIMITED 


BRICK  CORE 
MOULDING 


C  A  Mrik  CONCRETE 

asphalt  plaster 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFFICE: 

248  McCord  Street,  MONTREAL.,  Que. 


ELECTRIC  DISPLAVo 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 

51  SHERBkOOKE  STREET  WEST 

MONTREAL 


Black  Watch  Black  Friars 


SPECIAL  UQIJEUR 
WHISKY 


LONDON  DRY 
GIN 


Commercial  Alcohol 
NATIONAL  DISHILERIES IIMTED 

HEAD  OFFICE :  263  ST.  JAMES  STREET,  MONTREAL 


Distilleries: 
l.achlnc,  P.Q. 

8t.  Boniface,  Man. 


Sales  Offices: 
Montreal  —  Toront<» 
WliinIpctJ  —  Vancouver 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  tbs  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.P.  Weaver  Coal  Co.  Limited,  146  Notre  Dame  St,  W 


Vancouver  Burenn  The  Klnanrlal  Timri 

Vancouver.  —  Reeves  .McDonald 
.iuslified  the  hopes  of  its  backers  by 
reaturiiiK  the  coast  stock  market 
fluriiif:  the  past  ccmplc  of  weeks  and 
its  sponsor.s  arc  now  predicting  an- 
otlier  run  similar  to  that  enjoyed  la.st 
I  year  by  Pend  Oreille. 

Pron:  an  opening  price  of  a  dollar 
i  a  share  wben  it  fir.st  went  on  the 
market,  hast  November  Reeves  Mc- 
Uonaid  st.arted  to  elinih  in  spectac- 
j  ular  fashion  soon  after  the  opening 
I  of  the  new  year  and  for  severa.l  days 
hung  around  $5.  It  is  generally  ex- 
l>ocf.ed  thill.  Reeves  .McDonald  will 
I  continue  to  iB.aintaln  its  strength  for 
some  time.  At  the  moment  of  writ¬ 
ing  it  i.s  the  strongest  stock  on  the 
I  hoard.  giA'ing  support  to  many  other 
issues  which  have  advanced  sympa- 
tbeticaliy. 

On  the  coast  market,  .as  elsewhere, 
lit  requires  one  or  two  maiiF leaders 
•  to  stimiil.ato  trading  on  the  exchange 
and  this  year  the  wheel  horse  has 
l.een  Reeves  .McDonald,  iilthough 
such  storks  as  Gr.andview.  Pend 
!  Ore.l'l'Ie.  Oolconda.  Rig  Missouri  and 
i  Noble  Five  have  had  their  share  of 
‘  prominence. 

One  of  the  big  factors  in  the  recent 
gains  of  Reeves  .McDonald  is  the  re¬ 
cent  report  indicating  that  the  ore 
tonnage  ■av.a.i'lable  is  much  greater 
iliaii  had  previously  been  supposed. 

I  It  is  understood  that  more  than 
'  :’..000,(>b(>  tons  of  ore  assaying  at 
I  better  than  $8  a  ton  is  now  calculat- 
1  cd  to  he  the  mine’s  known  reserve. 

I  Further  deep  operations  now  being 
I  carried  on  may  greatly  increase  this 
]  estimate. 

i  Merger  Riiniors. 

:  The  announcemciu  that  the  Cana- 
;  diaii  Pacific  will  proceed  with  the 
i  construction  of  a  branch  line  to  the 
t  .Metaline  di.strict  is  another  factor. 
Ree\es,  like  Pend  Oreille  and  Grand¬ 
view.  is  one  of  the  mines  that  have 
brought  Metalinc  Falls  district  into 
'  particular  prominence  during  the 
;  past  year,  and  now  the  Fana.iian 
'  Pacific,  which  is  understood  to  be  a 
I  heavy  siiareholder  in  Fend  Oreille, 

'  intends  to  “casih  in”  on  the  traffic. 

'  Then  there  is  the  rumor  that  Peiid 
Oreille  will  become  amalgamated 
I  with  Reeves  .McDonald  and  that  the 

■  big  plant  contemplated  by  the  former 

■  will  .serve  both  on  a  basis  of  equal- 
;  ity.  That  rumor,  however,  is  rather 
'  ambiguous,  as  Pend  Oreille  already 

owns  a  large  block  of  Reeves  .McDon¬ 
ald  .stock  and  it  is  only  natural  that, 
I  Pond  Oreille  would  accord  Reeves 
McDonald  ore  .sipecial  concessions  on 
that  account  .anyway. 

Recently  Reeves  .McDonald  com¬ 
menced  construction  of  a  l.OOu  foot 
funnel  from  a  point  t”0  feet  above 
(he  Pend  Oreille  River.  'I'his  tunnel 
;  will  eventually  be  pushed  an  addi¬ 
tional  2tMHi  feet  to  taji  the  O’Donnell 

■  ore  body  at  depth  It  was  in  the 
lO’Doniiell  body  that  the  big  oic 
I. 'trike  was  Tiiade  recently. 

Reeves  McDonald  ore  i.s  shown  to 
lun  about,  /in::  values,  and  all 

zinc  ore  under  Uv/c  crosses  the  line 
I  duty  free. 

Power  Supply  .Issiired, 

I’on.struction  of  the  new  Su.OOO- 
horsppower  hydro-electric  plant  for 
the  West  Kootenay  Power  &  Light 
I  'ompaiiy.  a  few  miles  down  the  Pend 
Oreille  River  from  Recves-.McDonald. 
.gives  addedd  interest  to  the  latter  un¬ 
dertaking,  as  does  the  early  constriK'- 
lion  of  a  railway  by  the  i',  I’.  R,  to 
.  .'crve  the  entire  district.  Company 
officials  state  that  these  factors  will 
result  in  Reeves-McDO'iiaM  reaching 
production  two  full  years  .sooner  than 
I  if  stich  power  and  tran.'portation 
facilities  were  not  immediately  in 
sight. 


ahead  of  mine  production,  so  the  1 
opening  of  the  new  mill  will  pro-  | 
bably  he  delayed  for  a  little  while,  j 
This  policy  i.s  regarded  in  Van-  j 
couver  as  in  no  way  an  unfavor-  i 
able  reflection  on  the  property,  j 
which  to  the  contrary  is  believed  ' 
to  have  a  wonderful  future.  A  long 
tunnel  is  being  driven  and  a  second 
raise  i.s  to  l)e  put  through  to  the  | 
surface,  at  the  end  of  which  devel-  ' 
opment.  which  .should  not  he  long.  , 
the  mill  will  go  on  a  production 
basis.  There  is  believed  to  be  a  good  ! 
chance  of  the  mill  doubling  It.s  j 
crushing  capacity  to  400  Ions  a  day.  ; 
Churn  drilling  is  said  to  have 
brought  promising  results. 


POSSIBILITIES 
FOR  SOY  BEAN 
GROWING  HERE 

Thousands  of  Tons  of  Oil  and  , 
Cake  Marketed  in 
America 

successfulIexperiments  ' 


Our  Market  Review  of  British  Columbia 
is  read  throughout  Canada.  We  are  told  it 
is  interesting.  Send  for  copy. 

W.  F.  IRWIN  CO.  LIMITED 

Members,  'Vaneoarer  Stork  ICxebange 

Macaulay,  Kicolls,  Maitland  Riiilding, 


Iloiigias  420-421 


425  Howe  Street,  Vancoiircr,  B.C. 


MILUON  SHARE 
DAYS  THE  RULE 
COAST  MARKET 

Vancouver  Exchange  Has  Turn¬ 
over  of  6,016,473  Shares 
in  6  Days 

SEATS  ^RTH  $25,000 


Interest  is  stirring  in  Canada  in 
the  soy  bean,  says  the  Department 
of  the  Interior,  through  its  Natural 
Resources  Intelligence  ,  Service, 
I  which  calls  attention  to  the  very 
many  economic  use.s  for  this  agri¬ 
cultural  crop  grown  for  5000  years 
in  .Asia  and  now  becoming  firmly 
;oy  bean  that  the  republic  to  the 
•south  is  importing  at  the  rate  of 
:  60.000  tons  annually  of  soy  bean  oil 
'  and  soy  bean  cake,  while  its  own 
farmers  are  now  producing  soy  bean 
I  .seeds  at  the  r,atc  of  8,000,000  bushels 
jjearij.  Production  in  Canada  is  so 
j  far  practically  limited  to  experi- 


WOLVERTON  &  CO.  Limited 

.Members  V«iic»Mver  Stoek  lOxebange  for  18  Teiir.«i. 

Our  Market  I.etter  Serrlee  eoverlnx  British  Coinmbta  is  nppre- 
einteU  bj-  hondreds  of  customers  In  every  province  of  the  Dominion. 


3rd  Floor  Vancouver  Stock  Exchange  Building, 

553  Granville  Street, 

VANCOUVER  BRITISH  COLUMBIA. 


mental  farms  bul  there  is  reason  to 
believe  that  soy  beans  can  be  grown 
commercially  iu  sections  of  every 
province. 

The  opinion  is  expressed  that  very 
few  persons  in  Canada  have  ever 
heard  of  the  soy  bean  or  oven  the 
word  ’soy’,  except  perhaps  in  .soy 
sauce.  A'et  Canada  imports  annually 
six  days  from  January  products  af  the  soy  bean  and  ma- 


British  Columbia  Bonds  British  Columbia  Industrials 
British  Columbia  Mines 


R.  P.  CLARK  &  CO.  (Vancouver)  LIMITED 

IXVKST.MK.VT  BAMvKRS. 

82S  Hastings  SL  West . VancouTer,  B.C. 

.MrirlierN; _ Vnneouvrr,  Vietoriii.  Ciilxnr.v.  ttinnipru  anil  Sraltle  Stork. 

I'.xehiinxeni  Spokune  Standard;  \an<'i>ii\rr  Crain;  t  iinronver 
ItenI  I>tnte,  etc. 


Vancouver  Bureau  The  Financial  Time* 

Vancouver.  —  Million  share  days 
on  the  Vancouver  stock  exchange 
are  becoming  the  rule  rather  than 
the  exception  these  days  with  the 
market  for  mining  shares  more  acti¬ 
ve  than  it  has  been  in  months. 

For  the 


11  to  January  16  the  total  number  i  (trials  for  which  the  soy  bean 
of  shares  traded  was  6.016,473  and  <  >v-ouId  be  aqually  useful  to  the  value 
their  value  dose  to  .$1.0Oo.noo.  igf  approxini.ately  $3,000,000.  It  is 
Following  are  figures  covering  !  one  of  the  world's  .stable  erops  and 
this  period:  ■  although  the  soy  bean  ha,s  been  cul- 

,.  ,  Itlvated  in  Asia  since  the  dawn  of 

tw'enty 

■ ‘’rgi’, -  lyears  that  it  has  become  an  impor- 
rn- 1*8  Q-  '  crop  in  North  .‘America.  I 

b  a.i-s.H.i  i  great  centre  of  Asiatic  pro-  | 


British  Columbia  Mines 

James  and  Wood  Limited 

Members 

VAXrOUTER  STOCK  EXl  ll.ANGE. 

S74  Seymour  St.  -  -  VANCOUVER,  B.C. 


Shares 
.  731.804 
.  576,34;: 

.  940,89.5 
.1,280.230 
.1,392.586 
.1,115,615 

V'alue  of  the  seats  on  the  Vancou¬ 
ver  Exchange  is  show  u  by  the  re¬ 
cent  purchase  of  two  seats  at  a 


•Ian.  It. 
Jan.  12 
Jan.  14. 
Jan.  15. 
Jan.  16. 
Jan.  17. 


ductlon  is  .Manchuria  and  during  the 

016,047.00 
674,216.00 


Russo-Japanese  war  the  crop  in  that  ’ 
region  was  greatly  in<Teasci]  to  feed 
the  troops.  When  that  war  ended, 
new  markets  had  to  be  found  for  the 
surplus  and  In  1908  trial  shipments 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

niiyiiig  and  Selling  orders  proinptlv  exeeiiled  on  flic  Kxdmngc. 

tHOS.  STEELE  &  SON,  LIMITED 

IStork  nnil  nond  llrokrr«»« 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

.Bonihcrs  Viinvoiivcr  Stork  K-whiinKr. 


price  of  $25,000  each.  Solloway,  i  to  English  oil  mills  resulted  in  large! 
.Mills  &  Co.,  and  Pemberton  &.  Son,  [orders.  The  soy  bean  trade  has  sin- j 
Ltd.,  were  the  buyers.  Solloway,  ce  spread  rapidly  In  Europe  and  to  1 
Mills  now  has  two  active  seats.  I  America.  The  large  amount  of  oil' 
Brokerage  circles  .see  in  the  ad- i ''’Wch  may  be  expre-ssed  from  the 
vent  of  Pemberton  Ai-  co..  the  list- i  hean  and  the  by-product  meal  | 

ing  of  a  number  of  industrial  stocks  !  stock /food  are  the  keys  to  its 


for  local  trading. 


CANADIA 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  .steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


STelcQ 


The  flame 
to  Guide  uourPbrchase 
»/ 

STEEL  &  IRON 

PRODUCTS 


.  STEEL  N 
COMPANY 

^  CANADA  i 


PLAN  MILL  FOR 
METAUNE  MINE 

Pend  Oreille  to  Erect  Plant  Ad¬ 
joining  Mill  on  Grand¬ 
view 

\  nneouverBurrnu  The  FinnnrInI  Time* 

Vancouver.  -  Inimedl.ife  plans  of 
the  Pend  Oreille  I>ead  and  Zinc  Fom- 
pany,  it,  has  been  annonneeci  by  Pre- 
.sident  Jensen,  provide  tiir  th/,-  e -ec- 
tinn  of  an  elpctrolvlic  zinc  plant  on 
Pend  Oreille  grotind  imni'.illatoly  ;i(I- 
joining  the  Grandview  c  in  sit"  and 
just  north  of  the  town  of  Metalinc. 

Mr.  Jensen’s  plan  provides  for  tin 
opening  up  of  the  orcbodic.s  already 
indicated  by  diamond  drilling  on  the 
Sullivan  and  Josephine  groups  of 
the  <’0'rapany  by  the  sinking  of  a 
main  working  shaft  on  thr  east  side 
of  Ihe  Pend  Oreille  river  .ind  a  tun¬ 
nel  underneath  the  river  to  reach  the 
Sullivan  and  Josephine  properties  on 
the  west  side. 

Diamond  and  churn  drills  have 
been  very  extensively  used  -n  ascer¬ 
taining  the  extent  of  the  zinc-lead 
eeposits  of  the  Metaline  area.  Pend 
Oreille,  Grandview  and  Reaves-Me- 
j  Donald  properties  have  been  particu¬ 
larly  active  in  drilling,  Lui  in  tt  r 
case  of  Grandview  it  has  been  found 
i  that  churn  drills  have  given  better 
results.  Two  such  plants  have  been 
operated  by  this  company  during  the 
winter  and  a  third  drill  has  been 
added. 


BIG  DEVELOPMENTS 
AT  ISLAND  MINES 

Good  Reports  From  Sunloch 
and  Gabbro  Group  Bought 
by  British  Metals 


j  great  industrial  importance,  though 
I  the  soy  bean  has  many  use.s  for  food.  , 
'and  as  a  plant  it  is  good  for  forage  j 
land  ensilage,  also  as  a  nitrogenous, 

I  fertilizer  being  equal  to  clover  in 
I  this  respect  when  ploughed  under. 

I  The  world  production  of  seeds 
i  from  which  oils  are  made  amounted 
jin  1926  to  36  million  tons.  Of  this 
[cottonseed  claimed  14,000,000  tons.' 
the  remainder  being  the  yield  of  \ 
sesame  seed,  flax  seed  and  the  soy  ■ 
bean.  Of  the  four  principal  sources  ! 
of  seed  for  vegetable  oils  Canada  up 
to  the  present  has  been  concerned 
only  with  flax  seed.  The  linseed  or  j 
flax  seed  oil  industry  is  well  estab-  j 
lished  and  the  only  other  seed  of  the  I 
four  which  has  opiKirtunity  in  Can- 1 
ada  is  the  soy  bean.  A  number  of  | 
years  before  the  growing  of  soy  j 
beans  became  Important  in  the  Un-  j 
ited  States,  tlic  IT.S.  Farmers’  Bul-  ! 
I  letin  said  of  this  plant:  "The  large 
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Vancouver  Borenn  The  Financial  Time* 

Vancouver. — Big  things  are  fore¬ 
seen  in  the  mining  field  of  southern 
Vancouver  Island  following  ac/iui- 
sition  of  the  Gabbro  group  of  claims 
l/y  the  British  .Metals  Corporation, 
now  operating  the  remodelled  l.ady- 
smith  tidewater  smelter,  and  the  re¬ 
port  that  the  ore  tonnage  at  Sun- 
loeh  is  much  more  extensive  than  |  yield  of  seed,  tJie  excellent  quality 
was  at  first  estimated.  !  of  forage,  the  ease  of  growing  and  i 

The  Sunloch  group,  consisting  of  harvesting  the  crop,  its  freedom  from 
30  claims  and  fraetions.  and  ha.vin.g  |  in.secl  enemies  and  plant  disease,! 
an  area  of  about  1300  acres,  is  own-;  and  the  possibilities  for  the  produc-  i 
ed  by  the  Consolidated  Mining  andlfjon  of  oil  and  meal  and  as  a  food  ; 
Smelting  Company.  A  recent  !’e-|a||  fppd  to  give  this  crop  a  high  po-  ; 
port  by  J.  M.  Turnbull,  .M.E..  indi- '  f^.ntial  importanre  and  assure  its; 
eated  that  Sunloch  had  3.000,000  ig, -pater  agricultural  development  in! 
ions  of  ore  in  sight.with  hi&h  values  America.”  I 

in  copper  and  gold  and  silver.  This  I  'Phis  statement  and  forecast  have! 
report  incidentally  referred  to  onlyibpen  fnHy  justified.  From  1,000,000' 
„  bushels  of  .soy  beaus  for  seed  in' 
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ouc  of  the  claims. 

Big  Power  Seheitie. 
.\pplicat.ion  for  power  rights 


ini7.  the  United  States  production 
increased  to  over  5,000,000  bushels 
in  1924.  6,.t>00.000  bushels  in  1926 


<  aniphell  River  by  the  B.t'.  Power  and  these  figtires  do  not  of  course 
Corporation  ostensibly  with  a  view|anrt  to  8.000.000  bushels  in 
to  selling  power  to  the  Consolldat- j  jqas,  according  to  recent  estimates, 
ed  is  regarded  as  having  special ,  jnolude  soy  beans  grown  as  a  forage 
significance  in  connection  with  Sun-|^.,.op_  of  especial  interest  to  Canada,  1 
loch  as  well  .IS  Coast  Copper,  which  ^  gs  will  be  seen  later,  is  the  fact  that 


is  located  at  the  other  end  of  the 
island. 

Sunloch  ore  1.'  essentially  of  mill¬ 
ing  ch.aracfer.  easy  to  crush, .  but 


the  r.  S.  production  has  increased 
most  rapidly  in  the  northern  regions, 
the  state  of  Illinois  showing  a 
growth  ip  soy  beans  output  from 


. . . . . 


We  undertake  the  investment  of  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Heal  Estate  mortCaies  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  im-  |j| 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Proi^Jrties  undertakan. 


I  V  real 
P  *'^ESr\fE 
AND  INSURANCE 

I  The  British  Columbia  Land  and  Investment  Agency,  Limited  | 

Business  Esrabtlshed.  190.1 — Incorporated  in  Engtond.  tSit 
ASSETS  EXCEED  S2.000.000.0i 

922  Oov«i-fim«nt  VICTORIA,  B.C. 

1^,  ■  n  ■  mna  ■*■■*■■■  1 1  ■  ■  i_,^  « j  . jXijxu*  A.M4  « lA!  ■■-»«« 


not  requiring  very  fine  crushln.g.  A  1 30,000  btishels  in  1919  to  1.750.000  DR ITISH  POI  IIMRIA  MININH 
high  concentration  ratio  and  high  I  j,„pi,els  in  1926  and  2.650,000  bush- '  IVIIlMllMLa  O  1 

copper  concentrate  is  indicated  by 'pis  1928. 

tests.  Tonnage  possibilities  may  be  ^  -phe  soy  bean  has  such  a  remark- 
judged  by  the  tact  that  the  river  !;,ble  uumber  of  uses  that  only  a  few 
tunnel  show  .Soo  feet  of  practicallj  | (.gn  be  touched  on  here.  Its  use  as 
continuous  ore  to  .1  depth  of  more  1  g  rora.gc,  ensilage  and  nitrogenous  , 

Ilian  500  feet.  Ore  Ix/dies  '’aj'icd  j  bas  already  been  noted.  .\s  | 

. .  ‘  ‘  *’  food  for  man  in  Asiatic  countries,  ! 


from  twenty  to  thirty-six  feet  there 
and  in  the  cave  zone.  The  Sunloch 
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the  soy  bean  ranks  second  only  to 


crew  is  luiw  working  on  one  of  these  j  i-jpp,  jbe  white  races  it  pro- 

larger  bodies. 


DELAY  OPENING  OF 

GRANDVIEW  MILL 


Voneoiiver  BurenuThe  Financial  Time* 

Vancouver.  —  Grandview  manage¬ 
ment  has  evidently  decided  that 
there  is  not  sufficient  ore  in  sight 
to  keep  the  plant  running  at  350 
tons  dally  capacity  without  getting 


NEW  RAILROAD  TO 
OPEN  BIG  REGION 

English  Capital  Behind  North¬ 
western  Railway  Project 
Into  Peace  River 


vides  green  beans  for  the  table, 
[canning,  dried  beans  for  soups  and 
'baked  beans,  and  a  vegetable  milk 
!  whioh  provides  casein,  confeetious. 
Imilk  powder,  condensed  milk  and 
'cheese.  The  oil  extracted  by  expres- 
j  Sion  or  hy  the  use  of  solvents  is 
enormously  in  demand  for  ihe  ma.nu- 
facWire  of  soap,  paints  and  var¬ 
nishes.  linoleum,  waterproof  goods, 
rubber  substitutes  and  celluloid,  and 
Is  also  used  for  lard,  margarine  and 
other  edible  oils.  The  residual  meal 
]  is  a  volume  stock  food  and  enters 
into  breakfast  foods,  infant  foods 
and  macaroni. 

With  such  a  wide  variety  of  uses. 


R.  D.  BREWIS 

MINING  BROKER 

Specialist  in  B.C.  Mininfi  Stock.s 

Bower  Building  -  VANCOUVER,  B.C. 


Vancouver.  —  Extension  of  the 
Northwestern  Railway  Fompany’s 

charter  so  as  to  proiide  for  the  ^  . . .  . . . . .  . 

building  within  the  next  five  years  |  it  is  not  surprising  that  China  ex- 


of  a  road  from  Stewart  in  the  Port¬ 
land  Canal  district  to  the  Peace  Ri¬ 
ver  block  and  a  branch  line  into  the 
Ingenika  mining  region  is  provided 
in  a  bill  that  will  he  acted  upon 
during  the  present  session  of  the 
legislature. 

This  railway,  if  built  —  and  there 
appears  to  be  every  reason  for  the 
belief  that  it  i.s  .adequately  backed 
financially  by  British  interests  — 
will  be  an  extremely  important  fact¬ 
or  in  the  development  of  a  region 
of  enormous  potential  wealth  which 
in  the  past  has  been  ^leglected  by  all 
but  the  nomad  trapper  and  prospec¬ 
tor. 

Authority  is  also  being  asked  dur¬ 
ing  the  session  for  the  extension  of 
the  company’s  capital  from  $2,000,- 
000  to  $10,000,000.  The  Northwestern 
Railway  was  originally  a  Mackenzie 
&  Man  project  and  the  provincial 
government  granted  special  conces¬ 
sions  to  the  company  in  1911.  Pre¬ 
sent  conditions  make  a  sweeping  re¬ 
adjustment  of  these  concessions  ne¬ 
cessary. 
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ported  soy  beans  and  their  by-pro-  ; 
ducts  to  the  extent  of  3,800/100  tons  | 
in  1927,  a  figure  which  shows  a  gain 
of  nearly  a  million  tons  over  1925.  , 

The  soy  bean  may  therefore  be  look-  i 
ed  on  as  having  obtained  a  very  im-  ' 
portant  place  in  world  commerce.  ! 

Can  the  soy  bean  be  grown  In  Can- ! 
ada?  Bringing  the  story  home,  it  I 
can  be  stated  that  .scientific  agricul- 
turi.sts  have  been  aware  of  the  pos¬ 
sibilities  of  the  soy  bean  in  Cana¬ 
dian  agriculture  for  a  great  many  ; 
years  and  for  the  last  35  years  the  , 

Ontario  Agricultural  College  at  |  pared  with  an  average  yield  of  15  |  WHOLES.ILIXCI  CO-OPEHATOBS. 
Guelph  has  been  continually  growing  I  bushels  of  seed  in  Manchuria,  15  ini  i*.  i... 

and  testing  a  multitude  of  varieties  !  the  northern  sections  of  the  United  Mmonton.-It  has  been  decided  by 
By  scientific  selection  and  propaga- j  states,  30  in  North  Carolina  and  40  '^^®  United  Laviners  Association  to 
tion  a  special  variety  has  been  de-  '  in  the  cotton  belt.  With  this  and  establish  a  co-operative  wholesale 
veloped  which  likes  the  climate  of  other  varieties  in  the  running  there  department  with  head  offices  at  Ed- 
the  southwestern  peninsula  of  Onta-  ;  is  reason  to  believe  that  progressive  |  montou,  and  A.  P.  .Moan,  formerly 
rio  and  similar  climatic  "conditions  ‘  selection  will  produce  soy  beans  j  of  IVetasklwin.  has  been  appointed 
elsewhere  in  Canada.  It  is  stated  |  commercially  valuable  for  parts  of 
that  this  variety,  registered  with  the  [every  province  and  that  as  in  the 
Canadian  Seed  Growers’  Association  ]  United  States,  this  Asiatic  crop  of 
as  O.A.<'.  No.  211,  yields  nearly  8  |  many  centuries  standing  will  In 
tons  of  green,  crop  to  the  acre  and  'time  assume  an  important  place  in 
nearly  24  bushels  of  seed,  as  com-  Canada’s  agriculture. 


manager.  It  is  understood  that 
through  this  arrangement  the  mem¬ 
bers  of  the  assoeiation  will  be  able 
to  pureliase  tlie  various  commodities 
required  by  them  at  less  cost  than 
heretofore. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


BETTER  METHODS 
FOR  FARMING  IN 
THE  MARITIMES 


Need  For  Scientific  Cultivation 
Is  Being  More  Widely 
Recognized 


CROPS  ARE  INCREASING 


Mfirltlmc  nnrcnu  The  Klnancinl  Time* 

Saint  John.  Asriculturc  in  the 
.AIaritime.s.  which  of  late  years  has 
been  steadily  coniins  more  and  more 
to  the  fore,  was  the  theme  of  con¬ 
sideration  at  important  sessions  of 
growers  in  New  Brunswick  and  Nova 
Scotia  of  late  date.  The  discussions 
were  of  especial  import  as  stressing 
the  increasing  attention  which  is 
being  paid  to  scientific  cultivation 
of  the  soil  and  the  urge  to  a  greater 
production  from  the  fertile  fields  of 
the  Atlantic  provinces. 

.Addressing  the  farmers  and  dairy¬ 
men's  convention  in  New  Brunswick, 
Hon.  Lewis  Smith,  Minister  of  Agri¬ 
culture  of  this  province,  said  that 
great  advancement  along  these  lines 
had  been  made  in  this  province  dur¬ 
ing  the  past  year.  Notable  were  the 
increases,  he  said,  in  the  crop  of 
potatoes,  and  other  products  of  the 
soil,  butter,  livestock,  apples,  etc., 
etc.  Potato  production  the  Minister 
went  on  to  say,  had  Increased  4,250,- 
000  bushels  and  oats  1,500,000  bush¬ 
els  whilst  turnips  showed  an  increa¬ 
se  of  0,000,000— .all  durin,g  the  past 
jear.  •  • 

The  gross  value  of  dairy  products 
was  .$1,208,465.57,  an  increase  of 
.'^onie  $58,000  over  1027.  He  also 
spoke  of  increases  in  the  various 
lines  of  this  industry  speaking  in 
jiarticular  of  the  output  of  ice  cream 
a  dairy  product  of  widening  popular¬ 
ity.  Speakers  from  other  parts  of 
Canada  were  heard  with  interest  at 
the  convention. 

In  his  annual  report  on  dairying 
in  Nova  Scotia,  W.  J.  Bird,  dairy 
superintendent,  urged  that  the  asso¬ 
ciation  endeavour  to  get  in  closer 
touch  with  the  producer.  The  future  ; 
of  the  butter  market,  he  said,  will  be  j 
uncertain  for  the  ne.xt  few  months  | 
because  of  the  large  Importations  of  | 
New  Zealand  butter.  The  past  year  I 
was  a  very  successful  one,  the  tot-  | 
value  reaching  the  sum  of  $2,960,-  : 
362.82,  an  increase  of  $48,000  over  ! 
1927.  Creamery  butter  was  mauu-  | 
factured  a  total  of  4,561,667  I 
pounds,  a  decrease  of  10  per  cent  i 

n  the  1927  figures.  Cheese  pro-  j 
'uction  also  was  less.  I 

The  dairjTnen,  in  convention,  for-  j 
inally  protested  against  the  import-  | 
ation  of  butter  from  New  Zealand 
and  figures  were  cited  to  show  that 
•ujs  imnortatlon  into  Canada,  mostly 
from  New'  Zealand,  totalled  20,758,- 
251ipounds  in  the  12  months  period  j 
ending  December  30th.  It  was  also  ■ 
said  that  the  decrease  in  Nova 
.Scotia  butter  production  of  500,000  | 
pounds  last  year  was  due,  to  some 
c.xtent,  to  loss  of  stock.  i 

fonpefing  With  >'ew  Zealand. 


Summary  of  Canada 
for  1928 

Trade 

mroBTS  AND  KXroitTS  OF 

CA.VADA  BY  MAIX  GROl'PS. 

Drrrnibcr 

12  Mo.s.  ended  Decemhor 

Main  Groujis- 

1027 

1928 

IinportH  for  Connumption — 

’’ 

Agricultural  and  X  cgct.ablc  I’roilucts. 

in,s;is.ss7 

233,515,969 

2i>6,26i,  4  2  b 

Animal  I’roductfi . 

4.s2!Lf‘S:> 

60,827,442 

70.212,721 

b'ibrcs  and  Textiles . 

lli.2H.tiSI 

183,491,727 

201.747,70£ 

Wood  and  I'apcr . 

I.CKI.O!*,'. 

50,413,315 

57.319,082 

Iron  and  ltf>  Pioducts . 

L’0.2tiS.;iir. 

2  18,151, 5.'.4 

322.959.14  1 

\'<>n-I''errous  Metals . «  . 

ti.tiOS.TTlt 

.■>9,195,636 

68.939.371 

Non-Metallic  Minerals . 

n.iic.snc 

155,104,666 

162.172.4  27 

Cheniienl  Products . 

:.’.r>tio,7^i  1 

33.313,500 

36.963, 69t 

Miscellaneous . 

5.41 1.10.’) 

62.804,101 

63.742.334 

Total  Imports . . . 

n4.C2n.{»2r> 

1.087.117,930 

1,222,317,916 

Dutiable  Goods  . 

5!».114.i:di 

696,253.024 

788.271.150 

Free  Gwds . 

So,nOf>,7K7 

390.864,906 

434,046,766 

Duty  Collected . . . 

FxportH  (f'nnnillan) — 

13, 17f,U5 

1 6S, 303, 455 

192,265,519 

.Vgricultural  and  Vegetable  Products. 

70.2;(5.(i7:. 

546.293.422 

65 1.078.560 

Animal  Products . 

13,237,9:17 

164,711,508 

163.457,632 

Fibres  and  'I'extiles . 

?»7:.S77 

10,926,510 

9.731.623 

Wood  and  Paper . 

2  4,5411,587 

280.959.319 

289.125.744 

Iron  ami  its  I’rodiiets . 

6,478,392 

67,831.374 

70.665,677 

.Von-Ferrons  Metals . 

9,937,01,5 

87.037,150 

103,288,613 

Xon-M«’tallic  Minerals . . . 

2,  lO.'vlisa 

26.932,012 

26.583.611 

I'hemieal  Products . 

1,666,846 

17,266,252 

18.356.645 

.Miscellaneous . 

1,358,97  1 

1 6,350.226 

17,463,2  fj 

Total  Exports  (Canadian) — 

130,817, 12;! 

1.21  8.336,773 

1, 349,751. 403 

Foreign  Exports . 

2,397,817 

20.44,5,231 

24.378,794 

Total  Exports . 

133,215,240 

1.238,782.004 

1,374,130,197 

Total  Trade . 

11-7,806, 1 

2.325.899,934 

2,596.448.113 

MOTOR  OUTPUT 
SET  AT  5,500,000 
CARS  ANNUALLY 


// 


A.  P.  Sloan,  Jr.,  Says  Industry 
Can  Maintain  That  Figure 
in  United  States 


NOW  A  GREAT  INDUSTRY 


Boston. — That  the  automotive  in- 
I  dustry  of  the  United  States  not  only 
can  maintain  its  present  position, 

^  but  can  reach  and  maintain  a  yearly 
i  production  of  appro.ximately  5,500,- 
i  000  vehicles,  was  the  assertion  of  | 
i  Alfred  P.  Sloan  Jr.,  president  of  j 
the  General  Motors  CoiTioration.  at; 
I  the  Boston  Chamber  of  Commerce.; 
I  In  arriving  at  that  conclusion,  he 
I  said,  weight  is  given  to  the  con- 
j  stantly  increasing  replacement  de- 
!  mand  as  the  number  of  total  velii- 


NOW  1  KNOW 

now  to 

Save  that  Baby  s 


Joins  Agency 


STEAMERS  ADDING 
FREIGHT  TONNAGE 


Two  Package  Freighters  and 
Upper  Lake  Bulk  Freighter 
Under  Construction 


H.  Gonthier  who  has  recently  join¬ 
ed  the  e.xecutive  staff  of  McConnell 
&  Fergnsson,  Limited,  Advertising 
Agency.  Mr.  Gonthier  was  formerly 
advertising  manager  of  the  Banque 
Canadienne  Nationale.  Latterly  he 
has  been  prominent  in  advertising 
agency  work,  and  has  been  respon¬ 
sible  for  several  successful  adver¬ 
tising  campaigns  of  weU  known 
FrencJi-Canadian  manufacturers. 

Mr.  Gonthier  is  the  son  of  the  Au¬ 
ditor  Genera!  for  Canada  and  was 
until  recently  senior  naval  offi'^er  fer 
the  Mcntreal  District. 


Still  more  freiaht  tonnaac  is  to 
be  added  to  the  fleet  of  Canada 
Steamship  Lines  during  the  1929 
season,  in  addition  to  the  two  pack¬ 
age  freighters  now  under  construc¬ 
tion  at  the  Davie  Shipbuilding  and 
Repairing  Company,  Lauzon,  Que., 
and  Midland  Shipbuilding  Company, 
.Midland,  Ont.  Plans  have  been 
recently  announced  for  the  con¬ 
struction  of  an  Upper  Lake  hulk 
freighter,  similar  to  the  S.  S.  Glen- 
eagles.  at  the  yards  of  the  Midland 
Sh  pbuilding  Company.  Work  is  to 
be  commenced  on  this  new  vessel 
about  the  middle  of  February,  as 
that  time  will  see  the  completion 
and  launching  of  the  package  freight¬ 
er  at  present  under  construction, 
and  it  is  expected  that  September 
will  see  the  new  freighter  in  opera¬ 
tion. 


natural  growth  and  Increase  in  the 
wealth  of  the  country  and  to  the 
tremendous  possibilities  of  export 
markets,  which  arc  just  beginning 
to  be  capitalized. 

Mr.  Sloan  cited  facts  and  figures 
to  stress  the  national  importance  of 
tlhe  Hutctmoblle  lindustry|  to  pros¬ 
perity  and  wealth  of  the  United 
States. 

"There  are  from  12.000,000to  15,- 
000,000  people,  or  say  10  per  cent  of 
our  entire  populat'on  dependent  so 
far  as  their  purchasing  power  Is 
concerned,  directly  upon  this  par 
tlcular  industry,”  he  said. 

Mr.  Sloan  pointed  out  that  it  will 
be  absolutely  impossible  for  the  in¬ 
dustry  to  maintain  its  present  state 
of  productivity  and  its  correspond¬ 
ing  contribution  to  the  national  wel¬ 
fare,  unless  the  dele  of  the  new  tar 
and  the  used  car  is  maintained. 


The  degree  to  which  the  industry 
can  stimulate  the  rapidity  of  that 
cycle,  to  that  degree  will  we  be  able 
to  imiprove  our  position,”  he  said. 

While  it  would  appear  that  no 
greater  dollar  value  in  cars  could 
be  produced,  he  said,  the  end  of 
what  can  be  accomplished  from  year 
to  year  is  nowhere  in  sight.  He  added 
that  it  was  his  belief  that  the  indus¬ 
try  can  maintain  and  "better  our 
contribution  In  the  form  of  employ¬ 
ment  of  labor  and  in  consumption  of 
materials,”  by  being  both  progres¬ 
sive  and  agresslve,  and  by  maln- 
tadnlng  polldes  that  are  all  times 
actuated  by  the  desire  to  serve  the 
public  better  and  still  better. 


WASHINGTON  STATE  IS 
GROWING  MINE  REGION 


■VW  KBMOTB  settlement  in  Northern  New 
Brunswick.  A  famous  orthopaedist 
explaining  to  a  group  of  doctors  and 
nurses  the  newest  treatment  for  crippled 
diildren 

In  the  middle  of  the  story  of  a  remarkable 
healing,  an  excited  interruption.  A  frontier 
doctor  springs  to  his  feet  with  the  exclama¬ 
tion:  "Now  I  know  how  to  save  that  baby’s 
arm!” 

This  physician— one  of  hundreds  like  the 
beloved  Dr.  Maclure  of  Ian  Maclaren’s  tale— 
could  not  aflbrd  the  time  nor  the  money  for  a 
post-graduate  course.  Neither  could  the  com¬ 
munity  spare  him. 


Help  has  come  to  these  men  for  the  past 
three  years  through  the  visits  of  eminent 
doctors  sent  by  the  Canadian  Medical  Asso¬ 
ciation  to  isolated  districts.  Last  year  over 
300  such  lecturers  travelled  Canada  and 
Newfoundland,  and  conducted  over  800 
clinics,  with  an  aggregate  attendance  of  25,000 
people.  Besides  bringing  relief  to  hundreds  of 
patients  with  other  ailments,  they  either 
helped  or  cured  over  100  deformed  diildreiL 

The  entire  cost  of  this  service  is  annually 
borne  by  the  Sun  Life  Assurance  Company  of 
Canada.  It  is  one  of  several  rimilar  services, 
maintained  or  assisted  by  this  Company  to 
relieve  suffering  and  prolong  life. 


SUNLIFEASSURANCECOMPANY 

OFCANADA- 


HEAD  orricc 


MONTREAL 


are  asl  Toronto  Bnreau  The  FInancliil  Time*.  |  ^54  872, 501,  •comparing  with  $50,716,- 

length^  B  p^^ssn'-  an'’ '  Toronto.  —  •Compilations  of  north-  408  in  1927 

60  ,  j  Alaska  metalliferous  mine  Total  distribution  by  these  vari- 

,.  ni  u^Pth,  3-  .  Her  capacity  figures  shows  that  the  dls- 1  ous  political  divisions  to  date  Is  .$818,- 

1  be  approximately  440,000  bush- >  .jn  1928  by  districts  was  35*384,144,  divided  as  follows:  Idaho, 


MILLING  CO.  BUYS 
WESTERN  BAKERS 


els  and  she  will  carry  ore  and  coal  I  follows;  Idaho,  .$4,350,343;  British !  $140,523,391;  British  Columbia  and 
in  addition  to  gram.  Her  speed  i  Columbia  andAlberta,$ll,079,920:;Alberta.$84,254.914;Washiagton.$l,- 
wiu  be  12  miles  per  hour  loaded.  1  Washington,  $31,260;  Alaska,  $28,-  817,414;  Ailaska.  $211,350,018;  Mon- 
An  e.xhaustive  study  of  Upper  Lake ,  221.073  ■  Montana,  $lL"80,fi0n:  total.  I  tana,  $337,438,407. 
bulk  freighters  was  made  before' 
plans  were 
r.  S. 


Practically  ail  of  the  Idaho  profits  altered  radically  in  the  near  future 
have  ben  paid  out  by  companies  op- 1  by  reason  of  late  developments  In  the 
crating  In  the  Coeur  d’Alene  district.  |  .Metaline  area,  in  the  northeastern 
For  the  year  1929  two  more  at  least '  part  of  the  state. 

are  looked  upon  as  certain  additions  j  - 

to  the  regular  dividend  list.  |  The  Financial  Times  reach^  a 


Washington  has  never  figured  to  class  of  people  who  are  interested 
any  extent  as  a  mineral  producing  |  and  able  to  buy  investment  sectirl- 
area  but  this  condition  is  sure  to  be  ,  ties. 


Lake  of  the  Woods  Adds 
Inter-City  Chain  by  New 
Acquisitions 


to 


In  an  address  at  the  closing  ban¬ 
quet  of  the  convention.  Hon.  J.  F. 

Mahoney.  NS.  Mini.ster  of  Natural 

Resources,  referring  to  .New  Zealand  ,  .  j  u  .1  ,  ,  .u  i.-  1 

butter  importatioiu:  .'^aid  that  if  the  : ho  Woods 


Winuipee.  —  One  of  the  largest 
1  bakery  merger.s  in  Canada  ha.s  been 


Federal  Government  finds  that  for 
trade  reasons  the  Australian  treaty 
could  not  be  revoked,  the  proposal 
might  he  made  to  the  government 
•  Imt  freight  rates  on  mill  feed  com¬ 
ing  to  Nova  Scotia  should  be  reduced 
ami  thus  c:ive  Nova  Scotian  dairy¬ 
men  a  fair  chance  to  compete  with 
the  imported  article.  Hou.  Mr.  Ma¬ 
honey  said  that  he  proposed  to  have 
hi.s  department,  investigate  the  ad- 
vi.'ability  and  the  feasibility  of  hav- 


!  Milling  Corapanv.  Limited,  through 
■its  subsidiary,  the  Intercity  Baking 
Company.  The  move  add.s  to  the 
milling  company's  li.st  of  bakeries, 
■two  plants  each  at  Regina,  <'al,gary, 
and  Medicine  Hat,  and  one  plant 
each  at  .Moose  Jaw.  Saskatoon,  and 
,  Weyburn.  Sask.,  and  Victoria.  B.t" 
Recently  it  was  annuonced  that 
'  the  milling  firm  had  acquired  the 
*  Spiers  Parnell  Baking  Compauy  at 
i  Winnipeg. 


111- 


.  Hour  or  cereal  mill,  or  mills,  ^  Regina  and 

V _  o . . . 1,.^  Calgary  acquisitions,  new  plants  are 

to  be  erected  as  soon  as  possible 
it  is  stated.  Following  is  li.st  of 
bakeries  absorbed  by  the  merger. 

The  frown  Bakery.  Limited,  Mur- 
ric'  Bakery,  Limited,  Regina;  Sas¬ 
katoon  Bread  fompany,  Sa.skatoou; 
Mitchell  Sanitary  Baking  Company 


(stabli:he<l  in  .\ova  Scotia  as  the 
liigii  freight  rates  on  feed  was  one 
reason  why  dairying  was  not  pro¬ 
gressing  as  quickly  as  could  be  dc- 
.-■ired  in  Nova  Scotia. 

.V.'*  re.aards  Prince  Edward  Island. 
Ilia*  fertile  spot  which  is  not  inaptly 
st.\k‘d  tlie  Garden  of  the  Gulf,  it  vdis 


only  natural  to  expect  that,  as  pne  “I"'  '  ompany, 

of  the  .gieai  (  aiiadian  producers  of 

.seed  potatoes,  it  woiihl  export  a  very Pari.  Bakiug  <  ompany. 

Medicine  Hat;  1  litton  Bakeries, 


Weyburn 
Victoria,  B.f 


and  Rennie  Taylor, 


reo  quantitv  of  these  but  the  latest 
checkup  shows  that  the  island's  cx- 
: ‘ii  tatiirs  of  agricultural  products 
was  high  in  other  linc.s  also  com- 
iiariiig,  pro  rata,  very  favorably  with 
any  other  province. 

I'or  instance  P.  L.  I.,  during  1928, 
according  to  fi.gures  not  as  yet  com¬ 
plete,  shipped  103  carloads  of  eggs, 

•loO  carloads  of  live  stock,  110  car¬ 
loads  of  meat.  15  carloads  of  live 

jjonltry,  474  c.irloads  of  turnips.  07  » r  j  'i  c  1  i 
carloads  of  butter  and  cheese  and  55  ‘  Underwriters  Seek  Improvement 
carloads  of  Hide  '  '  ''  '' 


drawn  up  and  several 
L.  Upper  Lake  captains  and 
engineers  have  acted  with  the  oper¬ 
ating  department  in  an  advisory  ca¬ 
pacity.  This  freighter  will  be  the 
result  of  careful  research  on  the 
part  of  the  company,  and  will  em¬ 
body  only  the  most  modern  and 
efficient  equipment.  The  triple  ex. 
pansioii  engines,  24'  x  41'  x  72’  x  48” 
will  develop  2,800  I.H.P.  Three 
Scotch  boilers,  15'  3"  x  11'  6"  will  I 
have  a  working  pressure  of  190  lbs.  I 
'Fhi.s  vessel  will  have  six  bolds  in-! 
.sli-ail  of  tour  as  in  the  case  of  the! 
Gleneagle.s  and,  unlike  the  latter 
steamer,  will  have  but  single  deck-! 
bouse  forward  as  the  double  deck,  i 
house  has  been  found  to  affect  thej 
.'-peed  of  the  steamer  when  in  a 
head  wind.  Of  more  than  ordinary 
interest  is  the  announcement  that 
the  latest  type  of  Marconi  direction 
finder  will  be  installed  on  this  ves¬ 
sel.  Unlike  the  older  type  of  dl- 
lection  finder  which  required  the 
service.s  of  a  special  Marconi  opera¬ 
tor,  the  now  type  can  be  handled  by 
the  master  and  chief  officer.  Fif¬ 
teen  of  the  Upper  Lake  fleet.  Includ¬ 
ing  the  three  .Northern  Navigation 
steamers,  will  have  the  obsolete  type 
replaced  by  the  latest  development 
A  gyro-compass  will  also  be  a  fea. 
ture  of  the  navigating  equipment. 

'rwenty-four  foot  centre  hatches 
will  supplant  the  usual  eighteen  foot 


Moose  .law;  Weyburn  Bread  ( 'ompa- i  found  that  the 


HIGHER  FIRE  RATES 
FOR  HALIFAX  CITY 


I  tize  of  the  Hewitt  machines  at  Lake 
I  Erie  ore  ports  is  such  that  the  en- 
I  laTged  hatches  are  necessary.  She 
:  will  -cany  a  crew  of  26,  including 
'otticer.s  and  crew,  and  special  atten. 

I  tioii  lias  been  paid  to  the  crew’s 
i  quarters  in  order  to  assure  the  best 
I  accommodation. 

I  When  completed  the  freighter  will 
I  ply  from  Head  of  Lakes  to  Port 
;  (Jo)  borne. 


BIG  FLOUR  MILL 
FOR  N.  VANCOUVER 


in  Fire  Fisjhiing  Facilities 
Due  to  Heavy  Losses 


Plans  Proceeding  For  Establish¬ 
ment  of  Big  Plant  on 
Tidewater 


Aaiicouver. —  .Aiarking  u  new  epoch 


Sinritime  Barcnii  The  Flnnnrl.nl  Time* 

flaliiax,  .\.S.--.\s  things  look  now, 
it  appear.s  that  tlie  city  may  liuve  to 
face  one  of  but  two  alternatives  i.e. 
a  bigber  fire  insurance  rate  or  an 
increase  in  the  strength  of  its  fire 
fighting  forces  at  an  csiiinated  an¬ 
nual  cost  to  the  citizen.s  of  some 
$50,00b.  While,  as  yet,  the  matter 
lia.s  to  be  dealt  with  it  is  known  that 
the  insurance  en.gincers  who  made  a 
survey  ot  the  city  la:st  fall  on  hehalf 


N.S.  COAL  IS  FAR 
FROM  EXHAUSTION 


Besco  Official  Points  to  Ample 
Deposits — Sees  Growing 
Market 


in  the  .icvclopiiH-nt  of  Vancouver  as  ot  the  fire  insurance  companies  hav.. 
a  Siam  poll,  eome.s  the  imnounce- , foiuplctj.,!  (pejj.  report,  'i  he  matter 

meut  of  the  proposed  establishment  ,vin  he  dealt  with  in  the  near  fu- 

of  ;i  iiiiiltoii  dollar  tidewater  flour  tup(.  > 

o.OOO  baruu.s  dail>.  An  agreement ,  totalled  $278,000  or  $4S,6U0  in  e.xeess 
has  been  le.iched  between  .North  joj  ttjg  provioms  year. 

\ancou-,-cr  <ity  council  and  ,i  s;.n-!  _ 

dicate  headed  .by  W.  E.  McGow,  vet-  * 
eran  grain  man,  and  R.  Melville  Dol- ; 
lar,  shipping  inagu.vte,  v.hicii,  it  is* 
hoped,  will  result  in  the  early  con- 1 
struction  of  the  first  large  tide-* 


L 


water  Hour  mill  ill  British  Colum¬ 
bia. 

A  lease  of  300  feet  of  water  front¬ 
age  just  east  of  Kennard  avenue. 
North  Vancouver,  has  been  negotiat¬ 
ed  successfully  with  the  Harbor 
Board. 

Mr.  McGow'  informed  the  city 
.  council  that  the  proposed  p'ant 
would  consist  of  a  500,000  bushel 
elevator,  a  modern  flour  mill  and  a 
wharf  equipped  with  facilities  for 
loading  grain  iind  flour  In  the  larg¬ 
est  vessels  visiting  the  .port,  and 
also  a  modern  manufacturing  plant. 


A  Switch  in  Time. 


Calgary.  Alberta. 

January  19,  1929. 
The  Financial  Time.''. 

Since  j'otir  advice  has  been 
of  inestim-ible  value  to  me,  will 
you  advise  me  regarding  the 
iollowing  stocks  .... 

I  acted  upon  your  advice  and 

s,\ itched  from  .  to _ 

.  and  made  more  than  I 

lost  on  the  former. 

Since  subscribing  to  your 
paper  I  have  had  the  delight¬ 
ful  experience  of  investing 
profitably. 

(Signed)  J.  E . 


niiiritlme  Borean  The  Financial  Tlmea 

Halifax,  N.S. — Discussing  the  coal 
mining  industry  in  Nova  Scotia  be¬ 
fore  the  Sydney,  N.S.,  board  of  trade; 
F.  W'.  Gray,  assistant  general  man¬ 
ager  of  Besco,  stated  that  contrary 
to  t  he  opinion  so  often  expressed,  the 
coal  in  that  district  has  unusual 
l>crnianency.  It  has  been  carried 
on  in  Capo  Breton,  he  said,  for  100 
ycar.s  and  prospects  are  that  it  will 
continue  for  a  century  or  tw’o 
longer. 

Mr.  Gray  made  the  important  and 
interesting  prediction  that  in  five 
year.s  the  annual  sales  of  Nova  Sco¬ 
tia  coal  in  the  St.  Lawrence  Valley 
will  bo  10,000,000  tons  annually,  an 
excess  of  some  4,000,000  tons  over 
the  present  total  Nova  Scotia  out¬ 
put.  Because  of  the  submarine  na¬ 
ture  of  coal  operations  in  Cape  Bre¬ 
ton,  Mr.  Gray  added,  the  towns  along 
the  coast  will  continue  Indefinitely 
to  ibe  points  of  entry  to  the  coal  de¬ 
posits. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investnent  securi¬ 
ties. 


Brazilian  Traction,  Light  and  Power  Company 

Limited 


{Incorporated  under  the  laics  of  the  Dominion  of  Canada) 


To  tlie  Holders  of  the  Ordinary  Shares  of 

Brazilian  Traction,  Light  and  Power  Company,  Limited. 


The  Board  wish  to  announce  that  the  purchase  of  nearly  all  the  ordinary  shares  of  the  City  of  Santos 
Improvements  Company,  Limited,  (an  old-established  English  company),  has  recently  been  completed  and 
there  is  thus  added  a  large  and  growing  public  utility  business  to  the  enterprises  controlled  by  Brazilian 
Traction,  Light  and  Power  Company,  Limited, 


The  City  of  Santos  Improvements  Company,  Limited,  owns  and  operates  the  services  of  light  and 
power  distribution,  manufacture  and  sale  of  gas,  the  water  supply,  and  transportation  by  tramways  and 
busses  in  the  important  City  of  Santos,  Brazil,  all  of  which  services  have  been  extended  to  and  are  in  opera¬ 
tion  in  the  neighboring  seaside  town  of  Sao  Vicente.  The  properties  of  the  City  of  Santos  Improvements 
Company,  Limited,  have  been  well  operated  and  maintained  and  are  in  excellent  physical  condition.  Santos 
which  is  the  port  of  the  State  of  Sao  Paulo  and  its  extensive  hinterland,  is  one  of  the  most  important  seaports 
of  Brazil)  as  may  be  gauged  by  the  fact  that  the  value  of  exports  from  Santos  is  well  over  50  per  cent,  of  the 
total  exports  of  Brazil.  Similarly  of  the  total  value  of  imports  to  Brazil  close  to  40  per  cent,  is  through  the 
port  of  Santos.  Of  the  total  coflPee  exported  from  Brazil  nearly  70  per  cent,  passes  through  Santos. 


Santos  is  about  50  miles  by  rail  from  the  City  of  Sao  Paulo,  with  which  it  is  connected  by  the  line  of 
the  Sao  Paulo  Railway  Company,  Limited,  which  is  the  neck  of  the  whole  railroad  system  of  the  interior,  and 
the  Sorocabana  Railway  Company  is  rapidly  constructing  an  independent  connection  to  the  port. 


The  population  served  by  the  City  of  Santos  Improvements  Company,  Limited,  is  about  165,000. 
Santos  is  not  only  a  great  shilling  port  but  is  developing  rapidly  as  a  manufacturing  centre,  and  is  only  7 
miles  distant  from  the  Serra  Development  of  our  subsidiary,  The  Sao  Paulo  Tramway,  Light  and  Power 
Company,  Limited,  with  which  it  is  interconnected.  The  telephone  service  in  Santos  has  been  owned  and 
operated  for  many  years  by  our  telephone  subsidiary,  the  Brazilian  Telephone  Company. 


The  acquisition  of  the  shares  of  The  Cit>[  of  Santos  Improvements  Company,  Limited,  calls  for  an 
expenditure  of  approximately  $14,000,000,  and  in  addition  to  this  the  rapid  expansion  of  the  other  enter¬ 
prises  controlled  by  Brazilian  Traction,  Light  and  Power  Company,  Limited,  call  for  considerable  capital 
expenditure  in  the  near  future.  Further  large  power  units  are  shortly  to  be  installed,  one  of  40,000  H.P. 
at  the  Parahyba  plant  in  the  Rio  district,  which  has  already  been  ordered,  and  one  of  probably  60,000  H.P. 
at  the  Serra  plant  in  the  Sao  Paulo  district.  Considerable  extensions  are  also  necessary  to  the  light  and  power 
distribution  systems,  including  connection  to  a  number  of  towns  where  the  light  and  power  properties  have 
been  recently  acquired.  Also  other  services  of  the  Company’s  subsidiaries  call  for  a  large  amount  of  additional 
Capital  outlay  to  meet  the  growth  of  business. 


In  order  to  meet  the  capital  requirements  referred  to  above  and  for  working  capital,  etc.,  the  Board 
have  decided  to  offer  to  the  holders  of  the  ordinary  shares  of  the  Brazilian  Traction,  Light  and  Power  Com¬ 
pany,  Limited,  including  the  holders  of  share  warrants  to  bearer,  additional  ordinary  shares  of  no  par  value 
(forming  part  of  its  unissued  ordinary  share  capital)  on  the  basis  of  one  share  of  additional  stock  for  each 
seven  shares  held,  at  a  price  of  $40  per  share.  Details  of  this  offer  are  set  forth  in  the  accompanying  circular 
letter  to  the  Shareholders. 


At  a  recent  meeting  of  the  Board  a  quarterly  dividend  of  SOc.  per  share  was  declared  on  the  issued 
ordinary  shares,  payable  on  1st  March,  1929,  to  shareholders  of  record  on  31st  January,  1929. 


MILLER  LASH, 


President. 


Toronto,  Canada. 
January  25th,  1929. 


NOTE: _ Copies  of  the  above  mentioned  circular  to  the  ordinary  shareholders  contatnvig  tenn^  and  dates  of  subscription  and 

payment  may  be  obtained  at  the  Company’s  office,  357  Bay  Street,  Toronto,  or  at  the  office  of  National  Trust  Company, 
Limited,  Toronto  or  Montreal. 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  1,  1929. 


Fresh  Product  Meets  With  Brisk 
Demand  on  Toronto 
Market 

POSSIBIUTIES  GREAT 

Maritime  Bnreaii  The  FInanelnl  Times 

Halifax.  —  Fresh  fish  from  the 
Maritimes  with  the  tang  of  the  sea 
in  them,  just  as  those,  who  live  on 
the  Atlantic  coast  are  accustomed  to 
have  them,  seem  to  have  taken  on 
in  Toronto  where,  experimental  sell-  ■ 
ing  of  this  sea  food  treated  in  a  new ! 
manner,  has  met  with  a  greater  sue- 1 
cess  than  was  anticipated.  The  re-  ^ 
suit  is  that  the  Halifax  Experlmen-  I 
tal  Station,  where  the  process  is  car¬ 
ried  out,  is  having  rather  a  1>usy 
time  to  keep  the  demand  supplied.  | 

(’ommenting  on  this  new  angle  of ; 
the  fishing  industry  in  the  Maritimes, ' 
a  statement  by  an  official  of  the  Na- ' 
tional  Fish  Company,  this  city,  is ' 
to  the  effect  that  the  thing  is  yet  | 
in  the  experimental  stage.  He  went . 
on  to  say  that  none  of  the  big  com- 1 
panics  arc  ns  yet  shipping  fish  in  j 
this  manner  to  central  Canada,  the 
experiment  being  one  conducted  by ' 
the  Biological  Board  of  Canada  at. 
Halifax.  He  pointed  out  that  his 
company  has  been  shipping  frozen ' 
fish  to  the  west  for  some  time  be¬ 
cause  fresh  fisli  vviii  not  keep  in  I 
when  sent  that  di.stance.  hut.  0:1  i,  ' 
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THE  URBAN  INDEX 
CANADA 


NEW  PROCESS  FOR  developments  bearing  on  business  outlook]  BOARDS  OF  TRADE 

MARKETING  FISH  - j. — ^  , — 77;— ,  p  . - '  ASK  TARIFF  HELP 

PROVES  POPULAR  ^onadian  Cities  Enjoyed  Good  Business  pQjj  shipbuildijk; 

bs*  Conditions  as  the  New  Year  Opened  ^ 

_ _ _  For  the  Advisory  I 

^  _ 1924  _ 1925  19  26  1927 _ _ |926  _  Board  j 

20 - ^ - - i2o  |  GOVERNMEm’ToO  COSTLY  | 

00=^-  -  -  - - _ THE  URBAN  INDEX  |  ottawa.-CmmTeTli^  the  dele- 

--  . -  CANADA  I  gates  from  the  Associated  Boards  of 

-  *  *  I  I  I  I  I  «  . . i  ■  I  I  I  I  I  t  <  t  I  I  I  of\  ) 

- - - - - -  - - - - - - ,  Trade  of  Ontario,  who  met  members 

JO _ _ _ _ _  _ _ - _ I4Q  I '‘f  the  Government  in  connection 

jQ _ _ _ _  _ _ __/C5 _ PD  '  "■*lh  a  number  of  resolutions,  to 

_  _  /  -  -  -J  ;  j„.pf.gjjt  their  requests  for  Increase 

^ ' '  '  MONTREAL—  - QUEBEC  ilOO  !  of  the  customs  tariffs  on  ship  re- 

XI  '  — ^ — - ~TrT::,'l  .". . '77~7 - - — n80  !  pairs  to  the  Tariff  Advisory  Board, 

'  — 1x4  ■■  tpz  '28  1924  ■  ^6  21  '  |  tlic  Hon.  .Tames  A.  Robb,  .Minister  | 

_ _ _  j  of  Finance,  declared  that  that  was 

^  ^  \  W  I  the  proper  Imdy  to  which  any  repre- 1 

^  120  i  sentutions  of  this  nature  should  be! 

XI  - - ' - TORONTO  —  OTTAWA  — 100  |  made.  The  delegation  was  intro- j 

10 - — I — ^ -  .  -4 80  I  duced  by  (.'ecil  Bethune,  of  Ottawa,' 

.  "  ‘ ■o.u.J  president,  and  the  spokesmen  for  i 

/  the  ship  repairs  resolution  were  M.  j 

- - - 777371 -  - -f - - 140  1  P.  Byrnes,  of  Coliingwood,  Ont.,  Col.  | 

0  - .  - - - - -  ^ - 120  lowers,  Toronto,  and  J.  i3.  Leitch,  I 

O;;— - - -w-r-  —  HAMILTON—  - r— - _  ^  WINDSOR  -100  j  Coliingwood,  Ont.  j 

- -  *  ■  ■  *  ■*  lTT7iTliMii]i.,iU  l  I  J - Zl - Ti !  1 1  iT7ui.iLi i. . . .  1  j  adian  shipyards  be  placed  on  a  par-  | 

II  [ity  with  the  United  States  ship-' 

10 - - ^ - J-—— - -143  j  yards  in  the  matter  of  repairs.  He  1 

'0 - i - ^ - - - - .—J - 120  declared  that  a  United  States  ship,! 

O - I  _  ^  -  '  WINNIPEG — - ^ - - -  I  I  ^^^TfftTlCQUVCft  -KYI  damaged  in  a  Canadian  port,  w.is, 

)Q  ^  _ __-i _ t_  -80  ’■itder  the  United  States  law,  per- 

^  ^tT  -.1  ,  I  .  ,.l  ,  ii.iiil.iiiiiijjjiJ  t  I  _ l,iiril.,,iiliirrTti li .n°u  mltted  to  make  only  temporary  rc- 

1924  *25  ‘26  *27  *28  1924  ~25  *26  '27  *26  pairs,  sufficient  to  enable  it  to  rc- 

The  indexes  of  business  conditions  in  Canada  as  a  I  were  higher  in  each  of  the  thirty-one  clearing  centres  !  a  I  nited  States  port,  wheie 

a.d  in  eight  prominent  cities  show  that  con-  ^^^ut  e^on  ^tever  Bui^ 


frpsh  nT’’  Sido^ao.e  betterment  was  effected  in  1928  compared  ^"r  wasmadebvth^UnitedStatesGov- 

Iresh  fish  packed  in  ice  to  .Mo..,  , .  al .  .  tracts  were  low’er  m  .Montreal,  Quebec  and  W  indsor,  hut  '  *  ‘  7  V  77.4-. 

and  Toronto  for  years  past  by  weekly  i  preceding  year.  The  i.-iprovement  was  gen-  I  .^ere  much  higher  in  the  total  for  the  sixty-three  cities  i  .s”  m  ^ 

car  loads,  and  the  steady  demand  i  eral  in  each  of  the  eight  cities  as  well  as  in  the  aggre-  1  from  which  returns  were  received.  The  index  shows  a  i  is  •  s  ^  r  n 

for  this  shows,  he  adds,  that  it  ar-  Rate  for  the  cities  of  the  Dominion.  Employment  |  business  improvement  in  Montreal  of  no  less  than  15  t.ne  oinei  nano,  a  an- 


adiau-owned  vessel  damaged  and  re- 1 
paired  in  a  United  States  port  was  I 
taxed  only  25  per  cent,  of  the  re- 1 


rives  in  good  condition.  People  showed  an  improvement  in  each  of  the  eight  cities  for  ,  per  cent.  Bank  debits  In  the  city  were  IStj  per  cent.  I ‘  7,7,  7; 

prefer  fresh  to  the  frozen  article.  i  which  statistics  arc  separately  compiled.  Bank  debits  !  greater  and  cmploiTnent  showed  a  gain  of  .5  p.c.  !  panea  in  a  i  nitca  Mates  pori  was 

The  “internallv  refrlpcr-  ted”  1  '  »  taxed  only  25  per  cent,  ot  the  rc- 

'less  which  the  BiologicaT  Board^^s  ■  ALTHOUGH  hank  debits  were  heing  that  the  index  derived  from  the  permits  was  859^;  debits  were  up  pnirs  by  the  f'anadian  Government 
demonstratin'*-  in  Toronto  has  i lower  dn  December  for  reasons  three  f.actors  .showed  an  increase  of  20%  .m-d  emploiTnent  sho-wci!  a  gain  ond  could  evade  even  that  25  p.c.  if  | 

brought  into%elng  a  new  dellracv  i  altogether  clear  on  the  5%,  the  general  result  being  that  the  of  101^%.  The  computed  index  for  nno  year  elapsed  between  the  com- 

whlch  is  stvled  "Ice  fillets”  and  biriP  surface,  business  condition.s  w'ere  index  derived  from  the  three  factors  Hainlllon  indlcate.s  a  betterment  of  pletion  of  this  work  and  the  return 
ing  bv 'the  sales  in  th  -’t  citv  hav J  favorable  in  the  urban  centres  showed  an  increase  of  15%.  17%.  f>f  the  vessel  to  the  Canadian  coast- 

apnealed  to  nubile  taste  though  hut  I  ^'^nada  in  December  than  in  the  Building  permits  showed  a  decline  Althouffh  building  permits  showed  ^’^®  <lelegates  asked  that 

a  ^all  nua^tUv  has^^  a^  ^’'®  in  Quebec  city,  while  a  SZ  in  W  nd"  r  ^h™  pecta^^^^  United  States 

sent  forward  in  tSis’  VxpSienteF  SKkinf  other  factors  confirm  , hat !  States  system  by  imposing  a  50  per 

sIrstg  Alpanwhilf*  nffipi«iic  nf  thn  i  siockttiking^,  Biti'PJojTiiBnt  sliow  cd  ti  iiGHrlj  89^  cind  bdiik  ‘dG'bl'ts  WGFO  Windsor  'ind  "the  iRdiiiiCGnt  ■oilics  on- 1  ^33C*  j 

Board  he're  are  worWnTovertinie^  to '  less  than  the  normal  on  Jan-  nearly  7%  higher.  Upon  averaging  joye.d7he  most  pr^eroL  vear  in'  Of’’®!-  resolutions  presented  asked; 

meet  for  Lh  nrln-frid  ■  adjustment  for  these  results  with  the  proper  weight-  ,hllr  iilstorv  TOe  general'  ?ndex  for  amendments  to  the  Income  Tax  1 

rtL^ewChod  which  ing  system,  it  is  found  th^  the  len.  K-ed  .rincrSe  of  while  Act.  continuance  of  the  railways! 

SeserveralMhS  favoj  i.wt^  at  the  begiiiming  of  December.  Build-  era-l  index  indicates  that  business  Soynient  wh^te^ain  t^  "ossing  fund  and  cstablish- 

frnm  tho  oi'oan  Tho  ^r.ro  permits  In  December  were  ex-  conditions  show  an  improvement  of  p-*  weiaht  in  the  computation  of  the  ’uont  of  a  royal  commission  to  in- j 

mu  1  Ofin  nInnHa  fu '  ®®Pf*®ually  heavy,  the  total  being  the  about  7%  during  1928  cam.pared  with  LneraUndex  showed  a  gain  of  59%  vestigate  the  “cost  of  government'  | 

fets'>  Ve?  wLk  '  1 ^  ThL'm”?"  prS^^^^  |  aud  recommend  such  changes  ns  | 

The  Board  expresses  the  hone  mii,f»,h  Toronto  made  an  excellent  sihowlng  existing  In  the  Prairie  provinces  were  ;  would  secure  greater  cfficlencj  at, 

.®’'Pr.®.‘’.?®^  nope  1  much  significance  should  not  be  inoo  ,h-  hniiMi^.- th«  h„«in7=  crrr.wih  '  less  exroense. 


cent.  tax.  ; 

Other  resolutions  presented  asked  ! 


that  once  the  feasibility  of  the  new  I  ii^n  th7u!iti«+h7  m  a^,nar  ^^®  building  Industry  being  reflected  in  the  business  grow  th  of !  less  exipense. 

brineTozen  nSess  has  been  den^^  ™  specially  active.  Building  permits  to  Winnipeg.  Emidoyment  in  Indus- 1 - 

onstrated  the  commercial  fish  com  fin^i  that  ”?irhnn  ^  ^*'®  "''a^^Iue  of  $51,605,000  were  placed  trial  pursuits  was  6%  greater  than  «t  OUAllIC  DIP 

S  xHr  f  T  “"  r  SHOWS  BIG 

"•>!  liquor  PROI 

”7  almost  active.  ,  total  amount  in  1928  being  $12,673,-  The  building  Industry  w'as  active  1  «VJ 


LIQUOR  PROnTS 


nnv  flchormon  non  An  «4.x&ivFuu,t,  111  uertug  I'iic  iU’uuoLij  \><x^  a*LLiYt3  ^ 

Tt  1=  r*!,.  *1,  J I  '*^®  Information  for  the  entire  000,000.  The  monthly  average  of  the  in  Vancouver,  while  bank  debits !  - ,  i 

u  is  inrtner  urged  tnat  tuts  method  y«ar  1928  is  now  available,  it  appears  index  of  emplojTnent  showed  an  in-  showed  a  gain  of  24%.  Employment :  Percentage  of  29.2  Highest  of  ; 

u-ii  1  ®  „®'®.  resioeuis  ot  tnej  that  a  review  of  the  developments  in  crease  of  6%.  The  net  result  is  in  the  city  was  3%%  greater  than  in  1  Anv  ranariian  Province _  i 

Praiiie  Provincc.s  to  have  fish  on  ■  1928  compared  with  the  preceding  shown  by  the  IndeX  of  business  act.Iv-  1927,  the  general  result  being  a  gain  j  ^ c  1  *<2  eno i 

their  table  with  the  same  z^t  and 'year  will  be  of  interest.  General  ity  was  a  betterment  of  17%.  in  business  operations  to  the  extent;  Gross  Sales  ?3, 562, 367  ^ 

texture  as  those  served  up  m  the  j  comparisons  which  have  been  made  The  city  of  Ottawa  enjoyed,  a  pros-  of  17%.  I  -  ! 

Maritimes  near  the  native  haunts  of  •  along  this  line  are  fully  home  out  perous  year  during  1928.  Several  In  summarizing  the  above  state-  MnriUme  Bnrenu  The  Financial  Timea  | 
It  is  said  that  “ice  |  by  the  records  of  emplojTnent,  bank  large  office  buildings  were  com-  ments.  it  will  be  observed  that  the  I  Saint  .John,  N.B.  —  Net  profit  ac- 

fillets  kept  in  cold  storage  for  eight ,  debits  and  building  permits  whicih  menced  resulting  In  an  Increase  of  Border  cities  showed  the  greatest !  cruing  to  the  Government  of  New 

months  and  defrosted  in  the  frying  are  considered  in  this  connection.  It  22%  in  building  permits.  Bank  improvement  in  1928  compared  with  Brunswick  from  sale  of  liquor  for 

pan,  cannot  be  told  from  the  freshly  |  is  found  that  the  index  of  em,ploy-  debits  were  in  excess  of  tw'o  billion  the  preceding  year  as  Indicated  by  an  i  the  fiscal  year  ending  October  31st 

caught  Atlantic  haddock.  To  thisiment  in  the  Dominion  as  a  whole  dollars  sh'owing  an  Increase  of  8i^%,  [increase  of  33.6%  in  the  business  1928  is  the  highest  in  any  Canadian; 
is  pointed  out  the  tremendous  new  I  showed  an  increase  of  nearly  7%  in  while  the  gain  dn  employment  was  index.  Increa.ses  ranging  between  |  Provinces  with  an  average  of  29.2  1 

market  which  success  would  open  to  this  compariosn.  As  the  records  of  about  7Vi%.  Judging  by  the  three  T7  and  18%  were  shown  In  Toronto,  per  cent.  Alberta  comes  next  with  | 


In  having  really  iresh  fish  on  their  treme  fluctuations,  the  increase  from  Activity  in  the  steel  and  other  in-  it  is  considered  that  particularly '  announcement  of  The  New  Bruns- 
tables.  104.6  in  1927  to  111.6  in  1928  will  ap-  dustries  in  Hamilton  was  reflected  in  prosperous  conditions  prevailed  dur-  i  wick  Liquor  Control  Board  that 

The  Biological  Board  has  been  pear  very  satisfactory.  The  addi-  the  statistics  before  us  relating  to  ing  1927  w'hicli  in  this  case  is  the '  during  the  year  total  gross  sales 

conducting  experiments  along  this  tional  working  forces  employed  in  that  citj-.  The  Increase  in  building  basis  of  com'parison.  3iiuounted  to  $3,562,367  with  net  pro- 

line  for  the  past  three  years,  pre-  Canadian  industry  are  drawn  mainly - — - ________  fits  of  $1,042,923.  Even  at  that  some  j 

servation  of  the  original  texture  and  |  from  the  rural  districts.  In  a  time  n  m  '  stores  have  only  been  run- 

flavor  being  the  object  sought,  so  j  of  prosperous  conditions  the  demand  EC  j  ning  tor  a  part  of  the  jear.  1 

that  they  could  be  marketed  at  far  for  workers  in  industrial  centres  ex-  M  t  CO  Speaking  of  the  total  sales  during 

inland  places  just  as  they  came  from  oceds  the  ordiiuirj  supply  aud  attraic-  the  year  U.  G.  Fulton,  chairman  of! 

the  water.  This  the  Board  claims '  offers  teud  to  draw  men  from  ivtJCCCCCC  L%J  ^CCffCcCCU  Board,  said  that,  whilst  they; 

to  have  done  and  the  next  step  is  the  farm  or  from  other  countries.  - ; -  '  seemed  large,  they  did  not  reach,  by  | 

the  matter  of  marketing.  .  The  total  value  of  debits  charged  Kitchener.  —  Because  Canada  was  tial  benefits  to  the  railways.  It  was  «;5oo  ooo  the  amount  of  the  estimated  ! 

Dr.  Huntsman  says  that  the  pro-  to  Indi-vidual  accounts  by  the  char-  *^®I  obtainidg  as  many  immigrants  the  ultimate  benefit  to  be  derived  liquoj.  sales  in  New  Brunswick  under 

cess  begins  immediately  the  fish  is  tered  banks  in  the  31  clearing  cen-  Great  Britann  as  might  be  de-  from  Immigration,  rather  than  the  prohibition.  During  prohibition  day.^. 

taken  out  of  the  water.  TTie  sucr  tres  of  Canada  was  $43,477,0(K),0()0  in  reason  for  restricting  immediate  one  ot  the  immigrants’  .^jj.  p'^iiton  continued,  it  has  been 

cess  achieved  when  these  were  1928,  representing  an  lincrease  of  flow  of  population  from  other  passage  fajes,  ;  pstiniated  that  some  $4,000,000  wortli 

placed  on  sale  in  Toronto  as  an  ex-  20.5%  over  the  preceding  year.  It  countries,  said  E.  W.  Beatty,  K.C..  I  Within  the  next  ten  years  the  uq^or  was  sold  annually  in  the 
periment  leads  to  the  hope  that  the  is  found  by  examining  the  detailed  president  of  the  Canadian  Pacific  principal  source  of  our  immigration  province  more  than  two  thirds  of 
commercial  fish  companies  will  de-  records  that  the  (largest  percentage  railway,  in  an  address  at  a  board  of  will  be  the  United  States,”  declared  ^  gays,  w'as  sold  by  smug- 

velop  the  idea  on  a  proper  selling  |  mcrease.s  were  shown  by  such  cen-  trade  dinner  given  in  his  honor  here  the  speaker.  He  felt  that  the  fu-  gjpr.s  and  bootleggers, 
and  dlstribut'on  basis  tres  as  Calgary  with  an  increase  of  tast  week.  The  wise  policy,  Mr.  tiire  growth  of  the  country  would  to  the  conditions  under  the  pre- 

_ ; _  49%-,  Lethbridge  with  an  Increase  of  Beatty  thought,  would  be  to  supple-  ensure  this,  especJally  in  view  of  the  act  tjip  chairman  added  that 

aaAVkn  ni/\AY*nmvn  10%  ^I®dicine  Hat  with  an  In-  me  nt  efforts  to  obtain  settlers  in  industrial  projects  which  were  al-'j,]gg.,,  gj^jpg  bepp  reduced  to  a 

MIIkK  Wf  IIII  I  r  iy\  crease  of  39.6%.  Although  these  in-  Great  Britain  and  at  the  same  time  ready  under  way.  i  „,ininiuni  ihrougli  enforcement  by 

ITIUAL  11  vULLLiIyU  creases  were  exceptional,  H  is  slgnl-  do  nothing  to  unduly  discourage  the  The  great  majority  of  the  imnil-  p^jjpp  (j,at  the  large  Increase  in  the 

nnimi/l  IMnAnirrirk  Gcant  that  .substantial  gains  were  entrance  of  healthy  colonists  from  grants  from  so-called  "non-ipreftr-,  j^prist  business  had  of  course  in- 
KrlNla  IMrllnlrll  recorded  in  each  of  the  31  centres  EurosKC.  'red  countries”  had  so  far  Proved ',,.pj,gp^  ^jje  gales  and  that  dninken- 

l/lilllU  IITII  VlULll/ifrom  which  returns  are  received.  Mr.  Beatty  discussed  the  Immigra-  readily  assimilable,  and  were  niak-'ppsg  had  decreased.  In  Saint  John. 

_  I  The  compari'son  of  the  building  tion  problem  at  length  taking  pains  ing  a  marked  contribution  to  Can-  p„iton  said  the  record  for 


line  for  the  past  three  years,  pre-  i  Uanadian  ludusfry  are  drawn  mainly 
servation  of  the  original  texture  and  |  from  the  rural  districts.  In  a  time 
flavor  being  the  object  sought,  so  j  of  prosperous  conditions  the  demand 
that  they  could  be  marketed  at  far  for  workers  in  industrial  centres  ex¬ 
inland  places  just  as  they  came  from  cceds  the  ordiiuirj  supply  aud  attrac- 
the  water.  This  the  Board  claims '  five  offers  teud  to  draw  meu  from 
to  have  done  and  the  next  step  is  i  tho  farm  or  from  other  countries, 
the  matter  of  marketing.  j  .  The  total  value  of  debits  charged 

Dr.  Huntsman  says  that  the  pro-  to  Individual  accounts  by  the  char- 


and  distribution  basis. 


mmnnn  AY  *  nmfn  10%  ^lodicine  Hat  with  an  In-  me  nt  efforts  to  obtain  settlers  in  industrial  projects  winch  were  al-  'j,]gg.,,  gj^jpg  been  reduced  to  a 

MIIkK  Wf  IIII  I  r  iy\  crease  of  39.6%.  Although  these  in-  Great  Britain  and  at  the  same  time  ready  under  way.  i  „,inimuni  ihrougli  enforcement  by 

ITIUllL  11  vULLLiIyU  creases  were  exceptional,  H  is  slgnl-  do  nothing  to  unduly  discourage  the  The  great  majority  of  the  imnil-  pn]jpp  (^at  the  large  Increase  in  the 

nnimi/l  IMnAnirrirk  Gcant  that  .substantial  gains  were  entrance  of  healthy  colonists  from  grants  from  so-called  "non-iprefer-,  jpprist  business  had  of  course  in- 

KrlNlY  IMrllnlrll  recorded  in  each  of  the  31  centres  Europie.  'red  countries”  had  so  far  Proved ',,.ensed  the  sales  and  that  dninken- 

l/lilllU  IITII  VlULll/ifrom  which  returns  are  received.  Mr.  Beatty  discussed  the  Immigra-  readily  assimilable,  and  were  niak-'ppgg  had  decreased.  In  Saint  John. 

_  The  compari'son  ■of  the  building  tion  problem  at  length  taking  pains  ing  a  marked  contribution  to  Can-  ;\j,.  p„iton  said  the  record  for 

SUimtion  Reviewed  in  An  Inter-  permits  issued  in  63  ■cities  of  Canada  to  make  clear  the  attitude  of  the  adian  prosperity,  lie  argued.  Of  the  ,i,-unkenness  was  the  lowest  In  four 

^iiuau  ^  u  D  f  I®  much  less  stpectacular  in  that  railways  towards  it.  In  some  res-  ten  million  people  in  Canada  almojst  yp-jpg 

esting  Way  by  rrot.  ^he  amount  of  $220,258,000  shown  in  tiirepects  his  speech  amplified  the  eight  million  were  of  cither  British  j _ 


esting  Way  by  rrot.  ^he  amount  of  $220,258,000  shown  in  tiirepects  his  speech  amplified  the  eight  million  were  of  cither  British  | 

Michell  1928  exceeded  the  total  of  any  other  statement  Issued  recently  over  the ;  or  French-Uanadian  origin.  There  „  .  _  Arinnt  i 

_  '  )  of  the  eight  preceding  jears,  being  signatures  of  Mr.  Beatty  and  Sir]  was,  therefore,^!)  ininiedlatc  danger  c-staie  Doara  /\a  pi  ^  ^ 

Professor  H  Michell  of  the  ran-' Gian  the  previous  high  level  Henry  Thornton,  ipresident  of  lhe|of  the  national  character  ceasing  to  Basis  For  Sound  Appraisals  ! 

nHi-in  Ff-nnomic*  Service  issued  bv  I  B>27  by  over  19%.  Canadian  Natlonail  Railways,  with  j  be  predominantly  British  and  Can-!  - 

thn  nanarf merit  of  Political  P’cono- '  By  combining  the  three  factors  in  reference  to  the  government’s  ac-j  adian.  1  Binninghani,  Alabama.  —  Definit- 

mv  in^  AIcMaster  University  jn  I  question  with  the  proper  weighting  tion  In  curtailing  the  Inflow  of  con- ;  Mr.  Beatty  declared  he  was  not!ive  action  establishing  a  platform 
„mv.mentine  nn  the  statement,  in  the  system.  It  is  determined  that  ibusl-  tlnental  Europeans  under  the  rail-  looking  for  che.iii  lalKir,  and  even  if.  of  .sound  practice  for  the  appraisal 

i^iiie  th-it  “The  evidence  “®®®  conditions  in  urban  centres  way  agreement.  he  were,  there  was  nothing  which 'of  real  estate  was  taken  at  the  aii- 

.r^a  trlshnw  that  the  woollen  tex- i ''^®^  ^2^%  The  railways,  the  speaker  said.  |  could  ibring  about  a  lowering  ofthejiiual  business  meeting  of  the  Na- 

tiie  infinstrv  has*  not  vet  recovered  I  1°  o'vler  to  make  this  had  no  desire  to  encourage  immi- 1  standards  of  living  in  Uanada  save!  tional  Association  of  Real  Estate 

V„,'r  amr,.eA^  nf  7iihgf  infial  nrosner-  snbject  us  clear  as  possible  a  toihle  gratio  nto  such  an  extent  as  tojeop-|  teh  most  disastrous  business  reces-;  Boards. 

,  ?7  *  was  constrU'Oted  showing  a  compar-  ardlze  the  dominance  of  Canadian  sion.  |  Standards  of  practice  for  Realtor 

”  "The  Index  number  of  raw  wool  ison  between  the  records  of  1927  and  and  British  national  traits  in  Can-|  “There  is  no  immunity  against  appraisers  and  for  appraisal  com- 

•  «i*rA4  ino.  Cin  id-.  rnmtviitpd  1928  for  employmeut,  bank  debits  and  ada.  Population,  however,  was  ur- 1  the  consequence.s  of  hard  times,”  he  mittce.s  of  member  real  estate  hoards 

I-Anadinn  Fporlmriic  Service  building  permits  In  eight  prominent  gently  needed  If  the  natural  resour- 1  said.  “But  there  is  nothing  on  the  were  adopted  by  the  Appraisal 

a  4  1  icnvemher  1928  at  85  Dcr  ®Kles  Of  Can'ada.  Th'ls  tabulation  ces  of  the  country  were  to  be  devel-  horizon  in  ibis  country  that  would  Division  of  the  Association.  The 

siooa  in  ^oyemoer  IJZO  a  1  More  population  created  in-  indicate  that  liard  times  are  even  re- ,  detailed  statement  of  what  con- 

eent  or  1  _  g  with  three  exertions  were  sihowTi  ail  creased  proaperity  with  consequen- '  motely  possible.”  stitiies  sound  appraisal  prac- 

pcrlod  along  the  line.  Out  of  32  items  sub-  - 1 - i - - - - - -  -  -  - |tice  outlines  apprai.sal  method  step 

babllity,  is  a  veiy  fairly  accuraie  gains  were  recorded  in  29,  mjf  •  -  •  IlJf  L  F\  _  bv  step.  enumerates  essentials 

estimate  of  the  poslUon  of  the  lyool-  exceptions  being  ibullding  MQTltllflCS  wV  til  J\^ClkC  MJCfflQtldS  which  It  is  unethical  for  the  apprai- 

len  industry  in  the  Domln  on  at  the  Montreal.  Quebec  and  the  W£  /-*  •  to  omit  from  his  appraisal  cer- 

present  lime,  and  the  computa^  Border  cities.  The  Indexes  of  em-  if  KeSOUfCeS  (jlVCn  tO  W CSt  tificate.  details  proper  practice  for 

confirnied  by  other  statistics  lo  substantial  in-  _ _ .investment  property,  non-investment 

Tf  m-in'Jifactiired  woolleii  pro-  ®’'®,®^®*  '^■^®^®  Warlllmc  Barenu  The  Financial  Time* ,  John,  Halifax,  etc.,  lo  be  held  soon.  I  P'-ouerly  niid  service  property,  and 

dnets  has  not^biv^  lat^  11  Saint  John.  -  As  stated  already;  It  Is  asserted  by  the  Maritimes  ,  states  specifically  es.sentials  to  be  I 

esnleiaiw  In  ‘the  last  six  months.’  the  columns  of  the  Hnancial  Tl- ;  that  when  Manitoba.  British  Colum-  observed  to  insure  the  soundness  of  . 


period  1919-19.3.  TWs,  in  all  p  o-  a,]o.jjg  the  line.  Out  of  32  items  sub- 
bability,  is  a  very  fairly  accurate  gains  were  recorded  in  29, 

estimate  of  the  position  of  the  wool-  gxceptlonis  being  ;bulldlng 

len  Industry  in  the  Dominion  at  the.  Montreal,  Quebec  and  the 

present  lime,  and  the  computation  is  <>ities.  The  Indexes  of  em- 

confimied  by  other  statistics.  1  o  .pjoyment  showed  .substantial  in- 
mentlon  a  few  out  of  many,  the  im-  jo  .(Jie  Dominion  as  a  whole 

ports  of  manufactured  woollen  pro-  of  tfig  gighf  cities,  and 

ducts  has  notably  increased  of  late,  jjjg  gaji^g  i-cnnark  applies  to  bank 
especially  in  the  last  six  months,  dgbits.  The  decline  in  builiding  per- 
Thus.  yarns  imported  showed  an  o,ifs  jq  Montreal,  Quebec  and  in  the 
increase  of  740,000  lbs.  in  the  last  Border  cities  was  not  sufficient  ’  to 


Maritimes  Will  Make  Demands 

If  Resources  Given  to  West 


Xs  varns  imported  showed  an  Montreal  Queber^in  Dm  m®«.  Mr.  A.  S.  Ganong.  president  of 'bia,  Alberta  and  Saskatchewan  were  an  appraisal  made  to  determine  the 

increase  of  740,000  lbs.  in  the  last ! ’Cder  ciSs  w7s  .Maritime  Board  of  Trade,  in  a  joined  to  ‘he  f®«r  original  provinces  |  secur,^^^^  ^ 

six  months  over  the  corresponding  I  g-msg  a  decline  in  the  general  index,  Statement  at  Halifax,  urged  that  im-  ®‘ Canada,  the  great  sectiou.  of  laml  ;  nnsound  inaccurate  ^^  ind 

period  of  last  year,  and  the  value  tfag  m, crease  for  .Montreal  being  15%  I  mediate  steps  be  taken  by  the  Ma-  purchased  from  the  Hudson  s  Bay|  Sals  ''y  inaccurate,  and 

of  woven  fabrics  of  wool  an  increa^^e  arid  the  remarkable  gain  of  33.5%  j  ritlmes  to  secure  their  equity,  as  <i  Conipanj  "cre  bought  >\  th  public  jin _ _ _ _ 

of  $3,200  000  The  yardasre  of  goods  was  shown  in  the  Border  cities.  |  part  of  the  Canadian  confederacy,  in  funds  which  belonged  to  the  four  |  j  ^  » 

other  than  those  imported  in  the  Bank  debits  in  Montreal  during  Public  lands  and  resources  which  original  members  of  the  confederacy. ,  mg  for  fhcir  undoubted  interest  in 
grey  increased  by  nearly  1,200.000  1928  were  $13,962,000,000,  the  indi'cat-  ure  to  be  given  to  other  provinces.  It  is  the  contention  of  the  Maritime  ^  such.  ,  .u  n- 

yards  and  socks  and  stockings  in-  ed  increase  of  18V4%  being  partially  U'l*'-  Ganong  spoke,  in  particular,  of  Board  of  Trade  that  the  Maritimes  ,  fhe  clainns  of  the  .Maritimes  in 
creased  bv  71  000  dozen  pairs  im-  due  to  speciilatlvo  aetl'vlty.  In  view  I  the  vast  grant  made  to  Ontario  a  few  have,  undoubtedly,  a  proprietary  |  these  matters  formed  PUri  ®t  ‘b® 
ported  during  the  seme  period.  The  of  the  Issue  of  a  building  permit  for  years  ago.  in  which  the  Maritimes  i  rights  In  the  lands  so  acquired  and.  ease  presented  on  behalf  of  Nova 
list  might  be  continued,  evrv  item  an  exceiptlonaMy  large  office  build-  had  an  equity  and  of  the  present  |  in  the  course  of  then  distribution,  |  Scotia  to  the  Commission  on  Ma- 
showlng  that  Canadian  mills  are  ing  in  Montreal  during  August  1927,  proposals  to  give  their  natural  re- 1  they  have  received  nothing  at  all;  rifime  lUghts  headed  by  sir  Andrew 
faced  with  the  most  serious  coinnet-  the  building  permits  during  1928  sources  to  the  prairie  provinces.  He  |  furthermore,  as  there  are  no  possi-  Uae  Duncan. 

itioii  from  abroad  That  this  com-  were  le.ss  than  in  the  preceding  year,  i  urged  that  now  is  the  time  for  the  hie  ways  in  whicli  Maritime  bound-  In  his  original  statement.  Mr.  Ga- 
netltion  is  affecting  the  Canadian  The  index  of  employment  showed  an '  Maritimes  to  receive  their  equity  aries  can  be  expanded  by  grants  of  nong  said  that  legislation  is  now 
iudustrv  ’iciiteiv  is  .shown  by  the  increase  of  5%  the  general  result  before  any  such  transfer  is  made.  land,  cash  equivalents  or  something  pending  at  Ottawa  to  transfer  the 

fact  that  out  of  50  mills  in  Canada  . .  Since  that  time  further  action  has  else  must  be  given  for  such  rights,  natural  resources  to  the  prairie  ipro- 

manufacturing  woollen  cloth  24  manufacturing  worsted  cloth  is  been  taken  by  the  Board  and  along  In  other  words,  whilst  the  public  vlnces  and  that,  profiting  by  past 
were  shut  down  in  January  1929  making  money  at  the  present  time,  the  lines  suggested  by  Mr.  Ganong.  domain  in  which  the  Maritimes  have  silence  in  such  matters,  now  is  the 
and  of  these  21  have  been  Idle  for  The  situation  in  the  Canadian  wool  The  matter  Is  to  come  up  for  consi-  an  equity,  are  being  distributed  time  for  the  Maritimes  to  assert 
the  nast  twelve  months*  and  more  industry  Is  undoubtedly  very  se-  deraUon  at  a  joint  meeting  of  com-  amongst  other  provinces,  the  Marl-  their  claim  to  compensation  for 
It  is  also  safe  to  say  that  no  mlli  rious.”  mittees  from -the  Board  of  Saint  I  times  aro  receiving  absolutely  noth-  their  equity  therein. 


The  Toronto  iVlortgage  Company 

which  has  just  closed  the  most  successful  year  in  its 
history,  evidenced  by 

(  I  )  A  surplus  of  $1,671,500.00  over  all  lia¬ 
bilities  to  the  public. 

(2)  Net  earnings  of  15.55%  on  the  Capital, 

(3)  No  real  estate  on  hand  for  sale,  and 
practically  no  arrears  of  interest. 

is  offering  the  high  rate  of  5  fo 

for  funds  secured  by  its  Currency  Debentures, 
which  are  a  legal  investment  for  trust  funds. 

Th  •ese  Debentures  are  registered,  are  secured 
by  all  the  Assets  of  the  Company,  and  are  issued 
for  five  years  (renewable)  with  half-yearly  in¬ 
terest  coupons  attached. 

The  Dominion  Government  accepts  these 
Debentures  from  Insurance  Companies  as  part 
of  their  Canadian  Deposit,  showing  how  highly 
they  are  regarded. 


Share  in  the  leading 

STANDARD  OIL  STOCKS 

— through  a  single  investment 

OWNERSHIP  of  shares  in  Second  Diversified  Standard 
Securities,  Limited  (an  Investment  Trust)  enables 
the  investor  to  participate  in  the  profits  of  the  greatest 
earners  in  the  oil  world — the  Standard  Oil  Companies  and 
I  heir  subsidiaries. 

Second  Diversified  Standard 
Securities,  Limited 

invests  exclusively  in  the  Standard  Oils,  and  is  modeled 
after  Diversified  Standard  Securities,  Limited,  which,  in  its 
statement  just  issued,  reports  net  earnings  equal  to  nearly 
four  times  preferred  dividends.  Second  Diversified  has 
in  its  portfolio  such  representative  stocks  as 

IMPERIAL  OIL  VACUUM  OIL 

INTERNATIONAL  PETROLEUM 
STANDARD  OIL  OF  NEW  JERSEY 
STANDARD  OIL  OF  NEW  YORK 
STANDARD  OIL  OF  INDIANA 
STANDARD  OIL  OF  CALIFORNIA 
ATLANTIC  REF.  PRAIRIE  OIL 

and  other  leading  Standard  Oil  Stocks  that  have  shared  in 
the  recent  upward  movement  of  the  stock  market. 


An  investment  in  Second  Diversified  Standard 
^  Securities,  Limited  is  available  in  units  com¬ 
prising  1  share  of  Cumulative  Preferred 
Stock  and  1  share  of  Class  “A”  Common  Stock 
at  an  attractive  price  basis.  If  desired,  the 
Preferred  Stock  may  be  purchased  separately. 

Circular  on  Request 


F.  J.  Fairhall  and  Associates 

LIMITED 

Ini'estment  Trust  nan’\crs 

414  St.  James  Street,  Montreal 

Montreal  Toronto  Ottawa  Saint  John,  N.B .  Vancouver  Victoria 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


Head  Office:  MONTREAL 


OTTAWA 


Branch  Offices: 
THOROLD 


VICTORIA 


rANAPiAN  National  Railways 

Department  of  Natural  Resources 

WKITIO  IIS  for  reliuble,  up-to-diitc  liiformnllon  on  Cunudn'a  na- 
tiirul  resources. 

Oiir  lilKhly  developed  I'haiinelK  of  Informutlon  render  the  De¬ 
partment  of  Natural  IleKOurees  parfleiilarly  wc||-i|uailfled  to  per¬ 
form  llilK  free  hervU'c  lo  those  Interested  In  ininints»  forest  and 
waterpower  resources,  etc, 

PHICE-GKEEN,  Commissioner 

c;.  II.  tiencral  Offleoa,  360  McGill  Mrcet, 
MONTKF..4I,,  1*.«|. 

OfflcrM  ntt 

.M:W  YUUK.  WIN.MI’KIi,  laiMONTOiN,  \  A> COG V  KR. 


J.  S.  MITCHELL  &  CO. 

Established  1876  LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment 


SHERBROOKE 


OUE, 
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A  Year  of  Records 

BEST  IN  THE  COMPANY’S  HISTORY 


Transactions  of  the  year 
1928  show — 

1.  The  largest  increase  in  volume 
of  business. 

2.  The  largest  increase  in  total 
income. 

The  largest  increase  in  assets. 
4.  A  continuance  of  favorable 
mortality. 

Rate  of  interest  on  investments 
maintained. 

6.  Expense  rate  further  reduced.' 


TTie  following  figures  indicate  solid  progress — 

Increas* 

Income . ^3,605,828.52  ^448,203.31 

Asset! .  14,797,720.30  1,470,567.35 

Insurance  Issued 

and  Revived  20,009,188.00  3,290.716.00 

Insurance  in  Force 
^85,273,827.82 

EXCELSIOR 


•  HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


RECORD  SALES  OF 
UFE  INSURANCE 
FOR  1928  PERIOD 

Total  of  $580,674,000  New  I 
Business  Written  in  Can-  I 
ada  For*Year 


Joins  In'urance  Co. 


INSURANCE 


LIFE 


COMPANY 


'  Hnrtfoiil.  —  1928  was  .n  ipfor.l  '  , 

in  llie  i>ro;liK*tion  of  ordinary  j  ■■■■■■" 

i  iife  inrin  ancf!  in  Canada,  since  .Tan.  i 
j  nary  I.  1928.  -j.jSO.fiTT.OOO  of  new  Inisi- ' 
ne«s  has  been  i>aid  for  in  liie  Dorn- 1  ■  ■■■■  ■ 

I  inion.  Tlii.s  i.s  S78.000.000  more  than 
I  in  1927  and  roprosents  an  increa.-c 
,  of  10';;.  Thi.s  nniisiially  larpe  in- 
:  crease  roCccis  the  gctieral  pros.per- 
;  ity  experienced  in  the  Uom.imon  dnr- 
.  inj;  the  past  year.  Every  proxinee  ' 

;  records  an  increase  for  the  year  On-  j 
tario  .and  Qiiehce.  the  two  larpext  i 
province.-,  show  grains  nf  I7'r  and  _  .  . 

i  12*;^  rc.spcctit eiy.  .N’ewfoiimi'iaiui  ree- 1  ,  Arthur 

lords  the  larse.-t  inereioe.  .py,  ;  "lio  Ims  been  nmde 
I  jrreater  tliaii  1927  hiiiiincs.'’.  .Ml  re-  viee-pres.deni 

i  portin.s:  cities  al.so  .show  a  sam  for  I  Casualty  Conipanj 

:  the  year  over  1927,  Haniiilton  leading  I 

^ bo,-  .boi another  PERIOD 

:  sales  of  life  insnranve  totaMed  $.a6.- 

'  fil7.000  -  the  highest  month  on  rec- '  AIJ  DD/1/^D17CC  CAD 
ord  and  Ifi',  greater  than  December  ,  III*  f  Jl lll]|f  1*1111 

sales  in  1927.  07':/c  of  the  reporting  '  *  w.. 

!  companies  share  this  increase.  De-  j  PTAI)  I  IF|| 

:  eember  production  shows  a  gain  of  uAvuLuli/ll  lillU 

nearl.v'. 1:1. 000, 000  over  the  bnsine.ss  j 

!  sold  in  October  1!'28  w  hich  was  pre- 1  "T  . 

vioiisly  the  liighest  month  on  record,  j  uicw  High  Kecords  in  1/e- 

j  December  sales  show  increases  in !  partments  With  New  Busi- 
!  all  provinces  with  the  exception  of  |  — i  i~  on  V»  f 

’  Nova  Scotia  and  Prince  Edward  I 

I  Island.  The.sp  figures  are  furnished  i  ~  ^  crto/'r 

I  by  the  T.ife  Insurance  Salles  Fteseareh  :  $85,273,827  IN  FOKCt 

I  Bureau  and  represents  the  experience  j  - - 

I  of  companies  liaving  in  force  STf.f  j  Statements  presented  by  .Mex. 


RECORD  GROWTH 
IS  ENJOYED  BY 
LONDO^UFECO. 

Over  $100,000,000  of  Newj 
Business  Represents  Gain  | 
of  23  P.C.  I 

$352,042,076  IN  FORCE 


.\  record  of  outstanding  progre.ss  i 
'  reported  ait  the  fiifty-fourth  an- 

,  I  nua:l  meeting  of  The  Ixvndon  I.ifc  fh- 

jE  '  ^  I  t^ufance  Company.  .More  than  one 

!  hundred  million  dollars  of  new  lifi 
Wr  k.  insurance  was  written  by  the  con' 

pany’s  field  force  within  the/Doa 
^  inion  of  Canada  during  the  year.  Th’ 

y.  Is  ailmo.st  twenty  millions  great c 

than  the  business  of  any  previou 
year  and  represents  .an  increase  ol  j 
nt.  Hon.  Arthur  .Aleighen  TC.C..  23%  over  1927  and  is  approxiinatelj  ^ 
who  has  been  made  a  director  and  twice  the  percentage  made  by  all  tin  ' 
elected  vice-president  of  the  To ron- 1  companies  in  Canada  combined.  i 
to  Casualty  Company.  j  The  amount  of  insurance  in  force  ! 

-  was  increased  by  136,323.  bring- i 


PLAYING  SAFE 

I 

IVhen  you  take  an  inyentory  of  .your  fire  protertion,  do  you  not, 
iisiially,  find  yourself  underinsiiiTd  7 

»hat  about  yohf  life  insurance  I 

Arc  you  currying  enough,  so  that  your  fainiiy  eaii  lire  comfort* 
alily  on  the  proceeds  wisely  liiyested  7 

A  life  income  poliey  answet^*  the  riuestioii.  You  can  purchase 
one,  giying  your  wife,  say,  $200  a  month  as  long  as  she  liyes  and 
rclieying  her  of  all  the  worry  resulting  from  iiic.xpcricnce  in  tiiyest. 
ing. 


SUN  UFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


RECORD  PROGRESS 
MARITIME  LIFE  CO. 
ALL  DEPARTMENTS: 


ing  tile  total  iii)  to  $.'?5-.O42,07t).  Thr  !  IfimiAallfAlJ  IjAA  Aj  VV# 
gain  for  this  one  yeai-  Is  a.s  rniicli  :t.s  [  a  |  f  lYfifh  A  nnPMPM*PD 
the  total  business  of  the  company  ’  A|  I  IIhMIIIc  I  n||H|y  I  \ 

amounted  to  ten  years  ago.  .so  rapid  '  /lliii  l/lsl  /lit  1  lllliit  1  U 

has  been  it^?  cxipansion  in  recent  - «. - 

years.  The  I^ondon  idfe  maintains  |  Insurance  in  Force  Up  33  P.C. 

to,rX™. !  at  $6,817,627.  _.ndA«el. 

In  addition  to  t^c  fact  that  more  ;  Sharply  Higher. 

and  more  people  are  turning  to  life  '  _ 

insurance  for  protection  of  their  dep-  INTEREST  YIELD  6  P  C 

endents,  they  arc  buying  larger  in-  _  _  ’  ' 

dividual  policies.  This  is  indicated  by  j  Borenu  The  Flnnnelul  Time* 


the  fact  that  in  the  past  .six  vears 
the  average  ordin.ary  policy  issued  h> 


Halifax,  N.S.--At  the  annual  nieel- 
i  ing  of  the  .Maritime  Life  Insurance 


the  London  Idfe  has  increased  nearly  i  u„ro  fh«  rennrta  fm- 

condition  is  also  ohse.-ved  in  the  in«urancc  in  force  is  $6,- 


HOME  OFFICE— EXCELSIOR  LIFE  BUILDING,  TORONTO 
.1.  .1.  KOIHt'H AI  D,  rroyincial  Alaiiager. 

II  riiice  d'Amips,  .Montreal,  <Ine. 


of  the  total  legal  reserve  ordinary  j  Fasken.  K.r..  first  vice-president  <>f  j  recordina  a  gain  of  33.3  pc-- 

life  insurance  outstanding  in  Ihcjthe  Excelsior  Life  Insurance  Com-  nuno  eu  no  '  jjy28  whihst  the  net  as.sets 


!  Dominion.  !  jiany  at  the  annua, i  meeting  of  share- 

I  •  - - -  !  iiniders  and  policyholders,  showed 

1928  had  been  the  best  year  in 
SnilNn  l,RflWTH  history  of  the  company.  The 

WwUlyl/  AJIW  f f  111  1  vl\  I  total  business,  issued  and  revived. 


Group  insurance  is  a  comparatively  i  mc/Pa«cd  from  $599,242.43  to  $5,817,-  ; 


recent  development  of  The  I>ondon 


Officers  were  elected  as  follows: 


TORONTO  CASUALTY 


f  7"  Tho  Life  and  very  satisfactory  progress:  ^”>eers  wuie 

I  ,  .  .  ^  .  ,^n,i '  is  being  made,  already  moro  tihau  18.- 1  f^''e*'ident,  Hon.  L-  A.  Reilly,  K.  . 

'total  business,  i.ssued  and  revived.  nersons  being  insured  under ' 'iP-P”  Moncton.  N.B.:  vtce-presi- 
,  amounted  to  $20,009,188.  an  increase  helng  poll- 'dent,  .1.  G.  MacDougnll,  .M.D.,  Halt- 

of  nearly  20%.  whilst  the  insurance  insurance  poll  ,  vice-president,  IT.  R 

in  force  totalled  $85.27.3,827.  The  '  c  tikio-/  n..  .Silver,  Halifax:  secretary  trea.suroi 

morUllty  experience  h.id  been  ex-  .  Enriied  On  Interest.  and  actuary,  Bernard  Lockwood, 

ceedingly  favorable,  the  amount  1  he  tiMai  assets  vv  hicli  novv  anionnl  intcre.st  income  the  report  sbowc-l 
'  paid  for  in  death  claims  being  less  to  $o0.81.7,(91  are  safely  and  protit-  too  i,c  ic  inr-rMsf.  nf  4i  .• 


J  L.  ROUTLY. 
Supt.  for  Quebec 


TWENTY-ONE  YEARS  OLD 
OVER  50  MILLIONS  ASSURANCE 
IN  FORCE 


Branch  Offices  Coast  to  Coast 


Shows  Profit  For  Year 

Premium  Income  of  Over  jVrTvious  year,  although  ably;  invested,  the  average  rale  o(  in-  '  pr'^‘‘pn77ver''i927  “  TgaTn'on  the 

I  $1,000,000  the  insurance  in  force  was  ^2%  tere^  earn^  on  the  entire  list  d«r^ 

_  larger.  'ng  the  year  being  6.504/6.  The  new  |  also  renorted  now  being  6% 

i-oron.o  n..rc.nu  The  Fi.,a«cini  Time,!  Interest  samings  had  been  main-  investments  in  bonds,  mortgage 'loans ,  ^  as  aLo  repo  t  5  /c 

•n.nmi.)—  the  mnii  il  n.eetin- ' 'ained  at  the  same  rate  as  secured  in  and  policy  Joans  exceeded  one  nwl- ^  „  cinnn 

f  u  -roronto  -asuTv  -o^  6  04%,  notwithstanding  the  Hon  dollars  a  month  and  yielded  a !  The  progress  of  the  company  since 

eld  this  wjlk  inVnoi-ta-it  addirions  I'etuims  now  obtainable  on  first  slightly  Ivetter  Interest  rate  than,  did  i  it  began  operations  in  1924  vvas  set 

ere  made  ufthe  3rd  of  directors  '  ‘lass  securities.  The  surplus  funds,  flic  ncii'  investments  of  the  previous  j  forth  in  the  following  tabulation. 

n  I-  vM  cxcJu.rive  of  reserve  funds,  >ear  which  at  the  time  was  regard- !  _  _  ^  Premium  Budne.s.s 


paid  for  in  death  claims  being  less 


Toronto  tliircnu  The  Fliiouclnl  Time, 

■Poroiilo. —  .At  the  annual  meeting 


e -Aio/  n..  .Silver,  Halifax:  secretary  treasurer 

rv,^  M '/"  *^  ^  **  t  and  actuary,  Bernard  Lockwood. 

now  amount  tde  report  showed 

$00,817,(91  are  safely  and  protit-  ^  $28,115.16  an  increase  of  41.5 

j;  invested,  the  average  rale  ot  in-  ,  '  ’  ,,27  A  gain  on  the 

est  earned  on  the  entire  list  dur-  ^  ■ 

the  year  being  6.504%.  The  new  |  >  ^^e  conipany  s  investineiits 

cstments  in  bonds,  mortgage 'loans  !  ^  “1®°  reported  now  being  6%. 

1  policy  loans  exceeded  one  niil-  5  Tears  Progress, 

t  do'llars  a  month  and  yielded  a  !  The  progress  of  the  company  since 


THE  MONARCH  LIFE  ASSURANCE  COMPANY 

221A  Insurance  Exchange  Bldg..  190  St  Ja  ne^  St.,  MontrjM 


BRITISH  COLONIAL  FIRE  ASSCCIATION 

Fire  Insurance  Company  of  Philadelphia 

Total  Assets  Exceed  Total  Assets-  Exceed 


held  this  week,  important  additions 

worn  ni  iiiP  tr,  tho  hoard  of  dirortor<!  ' ‘  lasp  securities.  The  siirpliis  funds,  investments  of  the  pre 

Rt  Hon  ^Arthii?  tSgSn  ^KC  f'  of  sP^iai  reserve  fun-ds.  >ear  which  at  the  time  was  rei 

Kt.  Hon.  .\rthur  Ic^ghen.  K.t,..  .  •  increased  bv  over  a  $250  000  ©d  as  exceptlon.ally  satisfactory. 

(  i.mm.ngs  and  R  T.  Evans  were  '  •’> «  ( gg  oST  Of  thiriniount  $434  -  The  healthy  condition  of  the  invest- 
elected.  and  Mr.  .Mcighcn  vvas  made ;  l.'f  J®.  ‘  i=  ir>dio.,(oa  hv  «ho  fiot 


forth  in  the  following  tabulation: 


7  V  ^nres  deni  O  her  membrrs  i  586  has  been  allotted  to  the  deferred  ments  Is  indicated  by  the  fact  that  i!>2« 

of  the  bo^rd  include?  H  A^ker- '  dividend  poJloies.  an  increase  of  $167,-  with  mortgage  loans  numbering  6,600  ,  1927 
ot  the  hoard  included  (.  H.  .\cKei  -  and  exceeding  $30,000,000  in  amount  , 


,  man.  M.  A.  .Mackenzie,  Buchanan 
and  Ray  I.,awson.  G.  L.  Smith  is 
I  president  of  the  company,  and  ,A, 
I  E.  Dawson  a  vice-president. 


023  during  the  year 


Premium  Businr.s.s  | 
Tear  Assets  Income  in  Force  I 
1924  .$147.400.3.5  $  25,.54«.78  $1,10.5,.500  I 
192.5  .  232,95.5.00  .54,108.99  2,1.59..59(; 

1926  .  :t55.012.l9  85.468.10  :(.31«.92l  I 

1927  .  490,242.4;t  124.610.72  .5,037,621  i 

1928  .  624.457.70  169.924.02  6,817,672  I 

Directors  were  named  as  follows: 


$1,000,000 

THEODORE  MEUNIER. 

Prfsidcnt 


$30,000,000 

THEODORE  MEUNIER. 
MaiiAgcr  Carsadian  Branch 


Shareholders  were  presented:; 
with  sound  evidences  of  the  com- ;  J 
puny's  developments.  The  general  j  ' 
manager,  .A.  E.  Dawson,  in  his  re- 7 
'  m.irks.  stated :  !  ^ 

“With  the  end  of  1928  came  the|‘' 
close  of  vvh;it  iiiiiy  be  considered  j  j 
this  company’s  peri(Ki  of  adoles-|. 
( enco.  If  i.<  not.  a.s  1  conceive  it.  I 
the  fimction  of  an  insurance  com-!,, 


Total  ^ets  available  for  the  !  there  are  only  19  cases  totaWing  $35.- 1  Hon  Senator  EBB  ack  Sack^  1 
securltv  of  policyholders  now  I  OuO  which  are  either  held  under  fore- ,  ' 

amou.,  to  SIS.OOO.OOO.  U^oau^re  oj^ahow  loj™,  fo  Haui.r.Nil 

securities  held  by  the  company  as  |  toj- more  than  one  year  _ _  ,  i  sj  .  a  n  neBllis.  t'harlottetown.  P. 


were  presented  i  :  u  company  nolicv  reserves  are  coniDiited  ^  DeBlils,  (  harlottetown.  P. 

r$4*  ihrs  nc^tn  mvestments  are  higrhly  regarded  inf  pojicj  reserves  are  compuieo  .  Waiifav  m<=j*  w  i 

ices  Ol  the  com- ,  ,,  .  .  ,  ,  i  on  the  highest,  standiand  in  nse  m  the  ,  K.I.,  W.  H.  Dennis,  HdlUax,  IS.b.,  w.  . 


Paper  limited  has  been  addeti  to  the 
board  of  director?. 


p  c  'a  ^ 

i/Cmada 


Boird  of  Director. 

Hcue  Csonyn,  Presidrnt 
London. 

R.  O.  McCuli.och,  1st  ricf-Presidrtil 
Gall. 

J.  Kr.iin  Fisxrv,  ?nrf  Vicr-Pmidrnt 
Toronto. 

C.  51.  Bowuan.  Chairman  af  tht  Board 
Southampton,  Onl. 

L.  J.  BsF.iitiArPT,  Kitchrncr. 

W.  G.  Watson,  Toronto. 

Sir  I.omer  Coitin. 
formerly  Premier  of  Quebec. 

JUtor-Genfual 
Hon.  S.  r.  Mewbiisn,  K.C., 
Hamilton,  Ont. 

Lours  La  Course  L.vng,  Kitchener. 
Guvn  Osler,  K.C.,  Toronto. 

T.  A.  Russell,  Toronto. 

Hon.  j.  Fred  Fraser,  Halifax. 
Isaac  Pitblado,  K.C.,  LLD.,  Winnipeg. 
W.  J.  Blake  Wilson,  Vancouver. 

£.  G.  Long,  K.C.,  Toronto. 


Officer, 

W.  H.  Somerville,  .A. 1 ,4., 

.  General  Manager. 

H.  M.  Cook,  A.I.A.,  F.A.S,, 
Secretary. 

A.  E.  Pequecnat,  A.I.A.,  F.A.S., 
Comptroller. 

J.  M.  Laino,  A.T.A.,  F.A.S,, 
Actuary. 

J.  F.  Hon'sbercer,  M.D.,  and 
J.  M.  Livingston,  M.D., 
Medical  Directors. 

R.  L.  Shields,  M.D., 

Assist.  Medical  Director. 
tViLTRiD  51.  Carlisle, 

Supt.  of  Agencies. 

Stus,  Brav,  McIntosh  &  ScBoraiD, 
Solicitors. 


3I0RE  SHEEP  IN  ALBEBTA. 

Lethbridge — The  Lethbridge  North¬ 
ern  Irrigation  District  farmers  are 
turning  more  and  more  to  sheep  as 


784  during  the  year  1928.  After  pro- 1  D.  MacDougall,  Halifax,  N.S.jW.  H. 

vid'ing  all  funds  necessary  to  meet  j -'lUler,  Campbellton,  N.B.;  Dr  G.  H.  ■  means  of  balancing  up  their  farm 


I  T  R  ohi  Pin  lid  •Provi.nni  a  1  Afan- 1  Government  requirements  and  with- 1  Murphy,  Halifax,  N.S.  Hon.  E.  A.  programmes,  and  during  the  winter 
ager  for  Qiiebw  Is  antlcJiparting  an-  including  the  caipital  stock  and  !  Reilly.  K.C.,  M.P.P.,  Moncton,  N.B.;  several  thousand  head  of  excellent 


CLA.SSES  OF  INSURANCE  U7?/rr£.V 

Fire-  Automobile— Tornado  and  Windstorm 
Sprinkler  Leakage  Explosion 
Use  and  Occupancy  —  Profits  —  Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


)>uii.v,  during  it.s  early  years,  to  con-  big  vear  for  the  Excels^r  in  '  4he  excess  of  the  market  value  olj-L  D.  McKenna,  Saint  John,  N.B.  •  foundation  .stock  have  been  placed 

(  crn  itself  pTimarily,  or  even  large-  ^  ■  securities  over  the  book  value,  thr  i  _  on  the  project  In  small  flocks.  These 

l.v.  witli  the  mailer  of  earning  pro- _ surplus  funds  amount  to  $7,250,000.  flocks  will  consume  a  lot  of  the  sur- 

lit.  but  rather  to  avail  itself  of  The  company’s  exceptionalJy  sound  abled  it  to  give  life  insurance  pro-  plus  feed  on  the  project  this  year 

(  vi  i-y  legitimate  means  of  providing  II^Ib ^|j AlU'ril  .investment  policy  and  efficient,  man.  tection  at  exce-ptionaJiy  low  net  cost,  and  will  start  many  fanners  out- 

lo:  ttie  tliorough  and  "  idespread  |  f  f||  j  agement.  coupled  with  the  fact  that  a  condition  which  has  extended  over  right  with  sheep,  long  recognized  as 

ami  effective  establishment  of  lliej  S  ¥  Iflfi  '  ^  profits  are  apportioned  to  a  long  period  of  years  establishing  a  one  of  the  most  profitable  branches 

(  itnipiiiiv,  its  agency  forces  and  tlie|  Cf||l  |UnM$D|^|J  I  ||g||  j  participating  policyho'ders  has  en-  record  in  this  direction.  of  agriculture  in  this  region, 

production  of  a  large  volume  of:  Tvll  ITlvil/sltvll  LIllJ _ _ 


Another  record  year 

for  Continental  Life 

rite  Year  192S  was  the  mo't  '.uecessiiii 
ill  the  history  oi  oiir  eompHiiy.  and  Hie 
iollowiiig  figures  show  that  record  gains 
and  siihstaatial  progress  has  liecii  made  in 
all  departments. 

lasiirai.ee  ia  . . S.36,416,.'>04.00 

liis.iraiieo  issued .  9,M61  ,.>94.00 

- .  fi.2 17,162.2.-) 

Raid  to  policyholders  and 

henefieiaries  during  lil-Js  .'lO.";  4,S.’5.<S  1 

S.irpliis  fan. Is 

(tneliiding  <  apital  ptiid-api  .').->0,.‘M7..’>I 

Ofir  Nhrrol  policy  rnnfroct^  ittthulv  all  the  tnnst 
tooficrti  feotttres  nf  prittcctinti  orni  inresttnenf. 

<  ntrtplctc  ropy  nf  aoooal  rrpitrt  ounlotl  nri  rctfitrst. 

Continental  Life 


Insurance  Company 


Hrufl 

TOKO N TO 


<ii:oiiot:  H.  uooh« 
I'roKiilent 


Home  Assurance  Company 

of  Canada 

1st  FLOOR  LI.NEH  \.>l  BLOC  K,  (  EXTRE  STREET  Stii  AVE.M  E 
CALGARY,  ALBERTA 

At  t  IBEX'J  AL  SH  KXESS  VXD  ALTOMORILi;  INSl  KAXt  E. 

Applieatiuiis  fur  Agencies  invited  in  British  I  ulnuil.ia,  Alberta, 
and  .Saskatehenan. 


ALBERTA  P0T.4T0ES  FOR  1.  .S.  .supply  in  this  direction  the  .south 
Lethbridge.  —  Southern  Alberta  was  beginning  to  hnik  to  Alberta  for 
jjotato  grow  er.s  have  a  new  market  I  fir.st  class  certified  iM>tatoe.s.  An 
opening  up  in  the  southern  states,  |  organization  hits  been  formed  in  Ed- 
acx-ording  to  ,M.  I..  Kreng,  dKstrict  |  moutoii  to  foster  tlii.s  trade  with  the 
agriculturist,  who  pointed  out  lliatiald  and  aixproval  of  the  Provincial 
while  Montana  -was  q'Uitc  a  source  of  Governimeat. 


ly.  witli  the  matter  of  earning  pro¬ 
fit.  but  rather  to  avail  itself  of 
(  vi  t-y  legitimate  means  of  providing 
for  ttie  tliorough  and  widespread 
and  effective  establishment  of  ttie 
( iinipiiuy,  its  agency  forces  and  the 
production  of  a  large  volume  of 
iuisiness.  seleeted  as  carefully  as 
circumstances  permit. 

Healthy  Loss  Kntiu. 

"The  past  seven  years'  oi.eratioiis 
of  this  company  reflect  tlie  appli¬ 
cation  of  this  principle,  tind.  it  must 
lie  admitted,  with  success  since  we 
have  to-day  one  of  the  largest  in- 
•omes  from  direct  agency  produc¬ 
tion  ill  i-;inada.  in  fire  and  casualty 
insurtince  business,  written  by  tiny 
purely  Canadian  company,  the  pre-; 
I  miiim  income  during  1928  being  in 
excess  of  $1,000,000  from  which  a! 
profit,  not  large  but.  nevertheless,  a 
protit.  has  been  derived. 

“Of  this  income  more  than  $550.- , 
OuO  has  been  derived  from  the  com-  i 
pany’s  home  province  of  Ontario.  . 

“The  loss  ratio  for  the  year  was, 
.5o.:!.3  per  cent,  as  compared  with ! 
61.33  per  cent,  in  1927.  Assets  have  j 
been  increased  from  $779,977  to  $1.-i 
271.792,  and  surplus  to  policyholders 
increased  from  $211,02.3  to  $728,251.! 
Ttie  expen.se  ratio  for  1928  was  i 
,42%."  I 

ONTARIO  WILLPAY 
OLD  AGE  PENSIONS 

To  Adopt  Federal  Scheme,  Saysj 
Lapointe  to  Quebec  Labor  j 
Delegation 

Ottaw-a..— The  .Province  of  Onta-1 
rio  will  shortly  come  In  under  thej 
federal  Old  Ago  Pension  srheme,  | 
according  to  Hon.  Peter  Heenan,  1 
Minister  of  I.a.bor.  Mr.  Heenan  fiir-| 

,  ther  said  that  the  Dominion  Govern-  j 
I  ment  w  as  prepared  to  discuss  with  ! 

I  the  Provinces  which  embraced  thej 
present  scheme,  suggestions  for  im- 1 
I  proving  it.  Tlie  Government  was  I 
I  prepared  to  consider  with  the  pro- 1 
vinees  the  adoption  of  a  eontribii- 
tor.v  system  of  old  age  pen.sions.  It 
was  considered  advisable,  however, 
to  get  the  present  sysiem  establish¬ 
ed  before  making  changes.  The 
•Minister  of  Labor  said  he  anticipat¬ 
ed  that  the  province  of  Quebec  would 
follow  Ontario  and  emibrace  the  old 
age  pension  system  als<». 

A  delegation,  headed  by  Chevalier 
Pierre  Beattie,  president  of  the  Ca- 1 
tholic  Workers  Confederation,  pre¬ 
sented  to  the  Government  a  brief 
j  touching  on  a  number  of  .subjects. 

1  The  requests  of  the  delegation 
comprised  the  establishment  of  rea¬ 
sonable  wage  based  on  the  cost  of 
living:  representation  of  Catholic 
Workers  in  alPcomnilssions  or  dele- 
i  gat'ions  where  organized  labor  is  re¬ 
presented:  distribution  of  public 
works  in  such  a  manner  as  to  pro- . 
tect  the  worker  during  the  months 
'when  lal>or  ia  scarce;  social  instir- 


of  agriculture  in  thi.s  region. 


Business  in  Force  Up  at  $57,- 
542,267 — Interest  Earn¬ 
ings  7.64  P.C. 

;  riie  directors’s  report  presented  | 
i  at  the  anuiial  general  meeting  of  i 
I  the  Monarch  Life  Assurance  Compa- 
j  ny  iit  its  head  office,  Winnipeg,  in- 
I  dicates  that  the  company  has  exper- 
i  ienced  favorable  mortality,  and  has  1 
i  made  substantial  increases  in  as-  j 
'  sets,  income,  assurance  in  force, 
j  new  paid-for  assurance,  and  pay¬ 
ments  of  benefits  to  pollcj-holdcrs. 
i  The  business  in  force  has  increas- 
'  ed  to  $57,542,267 :  new  ad  revived 
'  business’ for  the  year  was  $12,170,- 
I  145:  the  assets  have  Increased  to 
:  .$8,045,266. 

'  The  investment  record  of  The 
.Monarch  Life  has  always  been  not¬ 
able.  'fhe  company  ^as  been  able 
to  keep  its  funds  fully  invested -jn  a 
high  type  of  securities,  and  has 
been  able  fo  obtain  satisfactory 
rates.  The  interest  earning  power 
has  boon  maintained  at  7.64*%  for 
the  year. 

The  important  place  The  Monarch 
Life  ha.s  attained  is  well  demon¬ 
strated  hy  fhe  fact  that  since  organ¬ 
ization  the  company  ha.s  paid  the 
sum  of  $2,713,438  in  dividends, 
mafitrod  policies,  death  claims,  and 
other  benefits  to  policyholders.  | 

The  follow'lng  shareholders’  dicec- 1 
tors  were  re-elected:  W.  A.  fifathe- 
son,  .1.  W.  W.  Stewart,  K.  W.  Adama, 
W.  I,.  Parrish,  Edgar  J.  Tarr,  K.C., 
L.L.D..  George  H.  Stewart,  and  the 
following  were  re-elected  as  policy- 
holders"  directors:  Robert  J.  Gour- 
ley.  H.  W.  Echlin  and  A.  O.  Marrin. 
At  a  subsequent  meeting  of  the  ■ 
board  of  directors  the  following  of¬ 
ficers  were  re-elected:  W.  A.  Mathc- ' 
.son,  president,  J.  W.  W.  Stewart,  ; 
vice-president  and  managing  djrec- ' 
tor,  F.  W.  Adams,  vice-president,  J. 
A.  Macfarlane,  A.I.A.,  assistant  gen¬ 
eral  manager  and  actuary,  H.  P. 
Morrison.  FLA-S.,  assistant  actuary, 
George  ,1.  Teller,  secretary,  Gordon 
H.  f  opper,  treasurer  and  loan  man¬ 
ager,  and  A.  Splatt,  chief  cashier. 

A  JOB  WAITING. 

Winnipeg. — The  first  Englishman 
to  r(.ach  Winnipeg  on  the  £10  ocean 
fare  found  his  niche  of  employment 
within  24  hours  of  arrival. 
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Nev  JratineM  catce«ds  / 

$100)000,000/ 

In  every  respect  the  London  Life 
enjoyed  remarkable  progress  in 
1928. 

New  liisufance  Issued  $104,889,728 


Almost  twenty  millions 
greater  than  the  businesa 
of  the  previous  year. 


Insurance  in  Force  •  $352,042,076 


A  gain  of  fifty-six  millions 
over  1927— the  largest  gain 
In  any  single  year. 


:m\ 

V<%325.00«] 


Total  Assets 


Include  no  speculative  ee- 
curittea,  and  have  grown 
from  nine  mlUloot  in  the 
past  ten  years. 


$'50,817,791 


ance:  construction  of  Canadian 
ships,  in  Canadian  dockyards;  and 
immigration  policy  admitting  only 
agricultural  workers  and  'based  on 
the  capacity  of  absorption  by  the 
country  of  such  workers:  and  the 
declaration  of  Sunday  as  a  hOi’iday 
for  all  postal  and  other-federal-gov- 
emment  employees.  i 


Rate  of  Intarest  esfUlrf  ca  Invested  sssete 
Reserves  for  Policy.  Liabilities  greater  by  |2,6W,4l$ 

than  required  by  Dominion  Insurance  Act. 

3  Surplus  EaminfiS — ^After  meeting  alj  Government  require* 

^  '  7  meats  and  in  addition  to  providing:  for  all  profito  due  and 

accruing  to  policyholders  the  accumulated  Surplu# 
amounts  to  over  $5,500,000. 

f  ^  The  rapid  growth  of  The  London  Life  Is 

'  W  i|#l  AiiD  1  due  In  large  part  to  the  public  demand 

->/ I  for  Insurance  protection  at  guaranteed 

1  ^9^  •  •  I  low  premluma  and  low  pet  cost. 

^  insurance  / 

V  f M  farce  ^  Copy  of  tho  nity-leurth  Annual  Report 

IW  ’tv  rVIW«»  ^  ym  ttadtymatM  on  teyueeL 

ondofilife 

Insurance  Company  ^ 


*'Canada*s  htAutriaUMbrnry  G>mpany'* 

BEADOmCB  •  UWDON,  CANADA 


THE  FINANCIAL  liMES,  MONTREAL,  FEBRUARY  1,  1929. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


BRANCH  BANKING 
TO  BE  LIVE  ISSUE 
IN  U.S.  CONGRESS 

Movement  Is  Expanding  in  the 
United  States  Despite 
Ot>position 

INFLUENCES  AT  WORK 


|infhionro.  Its  effects  are  bcitiR  (Ms-; 
'Covered  in  the  most  likely  places.. 
I  .Most  surprisiiiK  of  all,  .perhaps,: 
is  soiiiciliing  th.i*.  has  been  gt)inK ' 
on  in  Iowa.  AVith  the  pos.sible  ex- j 
I  ception  of  Illinois  and  .Missouri,! 
I  this  state  has  seemed  to  hold  first  ; 
I  place  among  states  opposed  to ; 

I  branch  banking.  It  h;us  fairly  rn- 
;  veled  in  the  small  bank  idea.  On 
I  .lune  yo,  .1!(27,  this  stale  liad  1,H21 
i  banks  as  against  only  1.128  for 
I  the  far  larger  and  wealthier  State 
uf  New  York  tind  only  1,Wt2  for  all 
i  of  the  S'ix  New  England  states  added  i 
I  together.  The  total  resources  of 


A'or!:,  b.v  its  British  Information  Ser- 
JT\  Tp  Y/^TT  A  \r/^  ti'  vice.  It  is  stated  that  after  allow-' 

’ XZ/./X  V  ing  for  the  seasonal  optimism  which 

--  usually  colors  trade  foref-asts  at 

i  *^**‘'^  time  of  vear.  there  seems  to  lie 
KAiyK  IIKRITn  kllK  ground  for  believing  that  con- 

1/JuUlllJ  1  vll  I  ditinns,  at  least  in  one  or  two  of  th 
lAO*?  OfTAIlirn  lit  >'"l)orlant  basic  trades,  an 

III//  \|l||U/|il|  AN  i  gradually  undergoing  a  change  lor 
k/llV  IT  Ijl/  /all  i  the  better  and  that  this  ))rngress 
IMAAP  k  PP  AP  OA  A  A  '  "  continue.  Shipbuilding  is  con- 

INlKEAbE  OF  20  P.C.  i 

-  — --  -  tries,  includin.e  the  coal  indtistry 

Much  of  Expansion  is  Explained  ''  I'icli  is  the  most  depressed  of  all, 
by  Volumb  of  Speculative  :  assurance  of  more  regu- 

^  j.  liir  oinpioyment  than  for  many 

trading  ;  nnmths  past. 

ArxiVITV  WAC  r'CMCDAi  '  expected  that  some  of  the  I 

ACIIVHY  was  GENERAL  i work  in  prospect  in  different  sec- 

-  •  ;  tions  of  tlie  I'nitod  Kingdom,  will  af- 

Ottawa.  -  -  Although  bank  debits  I  for^j  some  relief  to  tlie  local  tinem- 


by  Volumb  of  Speculative 
Trading 

ACTIVITY  GENERAL 


BIG  PLATE  WORK 


n  1  ^  •  r*  I  luwa  banks  were  only  about'  awu  i.  i  i  i  i  •*  i  tious  oi  ine  i  nitoa  Kintuoni.  wui  at- 

Popular  Opinion  Coming  !  one-sixth  tlie  resources  of  the  New  .  '  Although  b.ank  debits  r„rd  some  relief  to  the  local  unem- 

to  View  That  Branch  System!  England  banks,  and  only  about  one-j'"  '"‘'.no"  sitmition  at  least.  Amon.g 

Means  Better  Service  j  fifteenth  of  the  resources  of  the  ..."‘V?  U^J-Pniber  Uh,  projected  works  tlicre  is  a 

Means  Better  service  ,  any  with  November  last  after  ,  .sr-ur-me  on  foot  for  llie  oreciion  in 

Prom  the  rnHcd  Investor.  sUitc  lias  l.een  in  position  to  .see  I  i«ljustment,  the  total  forjtiie  centre  of  .Manchester  of  a  new 

i.ink. :  iho  virtiipx  of  iiwlonpiiib'nt  local  I inorc  than  -0  p.e.  HI  ,  exhibition  hall,  which  will  be  the. 


Prom  the  rmicd  »tntr»  Investor.  sl^itc  has  been  in  position  to  .see  ,  ‘  ‘  ‘  ’.i,  on  ■  I"'®  ctentre  oi  .uancnesiei  oi  a  ne^ 

.  ..,.n  ih  it  i.r  iiipli  li  ink- :  the  virtues  tif  iiidonendent  local  more  than  _n  p.e.  in  ,  exhibition  hall,  which  will  be  th 

inJ^win^C'^Tery  much  of  a  faidor, !  banks,  and  to  become  an  earnest  ®’'®®^  ®‘^  |'’® '»  the  north  of  England 
mg  will  be  very  miicn  -‘V  . . .  . . .  . .  total  in  1!»28  was  $1:1.4 72.000.000.  an  ;  Above  ti.o  h.Tii  there  is  to  he 


I'crlain  limt  the  lines 


McKadden  Act  was  under  way.  At 
iliat  time,  lirancli  banking  was  tlie 
cause  of  imudt  liitter  aitlagonisiu. 

I  Tlicre  was  little  opposition  to  any 

1  other  feature  of  Ihe  M<d'’addcii  Acl. 
Hut  to  branch  banking,  Hie  opposi¬ 
tion  was  at  times  so  strong,  Ibat 
.some  friends  of  luilional  banking 
w  ere  ready  to  make  almost  any  coni- 
IM'omise  on  this  subject,  just  for  the 
sake  of  getting  the  rest  of  ibe  ^Ic- 
I’addcn  Act  into  Itiw.  Today,  Ihe 
prospect  actually  is  that  braiicb 
banking  will  not  be  the  source  of  so 
niiieb  diffcroiiee  of  opinion.  A  good 
deal  of  water  has  gone  over  the  <lam, 
since  Congress  struggled  with  Ihe 
.Mcl-’addcn  Act.  Several  recent  do¬ 


's  Vir.!w',.'‘''bei'w^  those  who!  among  farmers  to  do  their  banking  i ,  Statistics  of  liaiik  debits  to  |  scheme  provide.s  for  the  (■oiisiruclion 

Mbd  lh^isf’>  w  ho  oopoVc  bra^^  wilh  Ibe  big  banks  of|>»<li'‘idual  aceounis  :il  Hie  eleanng  |  ol  a  sea  wall  on  the  north  .s.  a  front  I 

o\oi  and  Iho.c  11  ;  thp  I  (  hie  ago.  i  house  rentres  are  puhlislied  by  Hic  j  ol  Bridlington;  in  addition  Hieic  are 

lianking,  :is  was  the  .  . . . .  i  Doiiiinion  Bureau  of  Statistics  under  i  several  other  improvement  seliemes 

MeKadden  Act  “"“f;',."'*'';  .'he  !  iwrkWfmvriM  1 ‘"  'dingement  witli  the  Canadian  |  slnuidy  'approved,  and  a  <  onslder- 

Hiat  time,  j,.,,,  PPITJCU  MINpPC  ,  Bankers’  Association.  ithle  amount  of  work  is  in  prospect 

<•au.se  of  hhk;]'  'iDIlUlljn  ITllllIjIlO  'I’Ih'  increase  lii  I!I28  as  comparcfl  overseas. 

Tlicre  was  little  opposition  .  .  ,  IXT  Iwitli  flie  preceding  year  were  gen- i  - - 

other  feature  ol  IheM^-Iaddcn  A(  |  AnATM  mAniT  |U  ;  ,,,p  ,  economic  ,  wf«TVAAT 

lint  to  branch  banking.  Hie  opposi-j  DCUlll  TtUAIV  111  areas.  The  debits  in  Ontario  dm  ing  i  WflPIfFPQ^  IINinN 

«  ^m||v  A4AI^C*  wort!  $  1 1.iJ  12,iaHi,b0ti.  an  in-'  iTvllIxLillW  Ulllvll 

LONDON  MIIfH  flPPflSFD 

I  relatively,  tlie  lolal  in  11128  being  IflUVlI  VI  I  VUtll/ 

Labor  Protests,  But  Authorities  I  The  .Maritime  FTo- '  TA  IMIUIirD  A  TIAN 


Claim  Jobs  Are  “Desirable 
But  Non-Essential’’ 


PLANS  TO  MAKE  WORK 


jvinces  showed  an  increase  of  18:7 
,  p.e.  lo  .$745.nOO,Ono.  'I'bo  increases 
in  Western  Canada  were  somewhat 
•  greater,  the  I’rtiirie  Brovinees  sliow- 
ing  the  niurUed  I'xpansion  of  iiO.ij  p.p. 
j  The  aggregali'  iii  Ihe  Ihrei'  provin- 


MUCH  OPPOSED 
TO  IMMIGRATION 


. . .  ^  ilalKir.  Tliey  are  lo  clean  out  ponds  : 

or  course,  there  a.r<'  pleiil.v  of  Iifo-  ;„„i  ••,ipsirable  Imt  not.  aliso-  vinrHino  _ _ 


!  pie  who  still  dislike  the  idea  ol  ijdipiy  <'sscnliiH  opcriitions”  its  hedg- i  H«iit'ii\.  .  .  ;; 

branch  banking.  'I'hey  have  a  >y’-  jn>._  ditching  and  Ircllising  under  •  it,,"', •  „ 
Hon.  that  it  is  un-American  jj’  i,killcil  supervision.  'I'hey  arc  largely  |  ! — I 


oS.iiTiT.  1  7:5 

^,sor..  i;i:j 

iTi.^ 


rfferts.  They  ilread  the  possihilil.'  i  paehelors.  but  include  also  married I  ..  .. 
[that  branches  will  have'  nincli  Jess  I  Vn.mTom 

i  of  the  community  spirit  i'iH‘ti  H''^|  families  at  home.  Oiioiio<' 

independent,  loi^al  liank  is  crediteil  protests  have  been  made  liy  local  Shrihroekf 
w  ith  having.  They  suspect  that  the  j  against  importing  such  work- '  , 

small  mcrcJiant  who  patronizes  t' :  prs,  imt  Hie  tinswer  given  liy  the ; 

.branch  will  be  unable  to  get  unj  ;  authorities  is  that  imt  '  Ttranifurd 


Australian  Party  to  Conduct  a 
Campaign  in  Old 
Land 

GOVERNMENT  TO  REPLY 


Sydney.  —  A  delegation  from  Hie| 
oiinfx.  -  Anstraiitin  W'orkers'  riiioti,  Hk'i 
)r( ..  v'li'oappst  nnioii  in  Anslralia.  is  ]<r(.i- . 

.ceeding  to  Britain  ttml  Italy  in  an. 
.tit.nsti.s.  i:i  j  alt(  mpt  lo  prevent  migrants  from  i 
Hiose  connirios  from  seeking  their 
'7' ' tortniM's  in  .Australia.  The  same  | 
(1.7.1 17,220  I  tielegation.  and  another  group  re- 
-1  in  presenting  the  Austraiiaii  I«ilior 

-c'nsf'Snn  '  I’artv  Hie  latter  of  w  hieii  is  con- 


We  Make 
Boilers  of  all  types 
and  sizes,  also 
Hand  Stokers, 
Pulp  and  Sawmill 
Machinery,  Road 
Rollers  and  Scari- 
tiers.  Steel  Tanks, 
Engines,  Pumps,.. 


'  72!  t.-i'fa.'ti  ^'^7s'nxi's*7  ' latter  of  whieii  is  con- 
12.087. otts  lO.oTs'.fi  th  j  stilered  to  be  governeil  liy  "red" 

. . . —  —  ideals  are  going  to  Itiissia  to  reperl 

.i,2.'-.S.,80,l(!0  1.1(11,158. 182',,,,  ,.„nditions  there. 

1.1070  772  i"i;i>nn  The  Workers’  Cnion  ilelogates  wiil 


M^terous  LimitedI 


BRANTFORD.ONTARIO.CANAnA 


cr  ending  December  .‘list, 
s  $703,258.  as  coiiaparcd 
.824.  for  a  .similar  period 
r  some  .$:j.00rt  less.  The 
wood  pulp  in  Hie  1027  .pe- 
.$452,200,  and  in  the  1028 


tor  iicting  In  the  light  of  such  know- j  ,vith  the  Government’s  pound  (Total . 

Irdgc.  ‘for  pound  addition,  brings  the  fund  !  i.’*'"'''**’  I’vov.- 

According  to  this  version,  iiic  ,  ^  ^  j  rai'^'^ !  insim  'sr.r. 

branch  manager  must  refer  a  .good  |  Curtls-Bcnuett.  organizing  !  Edmontoii  '.  |  r.7'.7r..5!'f(t2 

many  of  his  applications  for  lo!|iis  |  gg,.re{„,.y  fund,  describing  a  I  .  O.fij^.ss.^ 

10  a  remote  parent  bank,  winch  j  j,p  i,eeu  making  over  the  '  lo  -tii'i'-e- 

does  not  understand  and  appreciate  •  ,jj.,fressed  areas,  which  are  now  j  i’rinco  Albert  7,'t;n7.'i  lis 

llio  would-be  borrower,  and  '"^1’ |  under  snow,  draws  .a  nioviiyg  picture  '  ttegina  .  .  .  .5.7!fi.77’.<ii7 

therefore  treat  him  less  helpfully- j  of  the  disti\’ss.  “Not  many  people,’’ i •  •  loVoo^'-i^ 

I'Nen  among  bankers  who  have  visit- I  ],o  writes,  “were  on  the  roads  over  ^  woybio  ii  Bk.  (:,(i;to!s80 

ed  Canadn.  this  belief  is  not  de- 1  0,,^  car  went  squelching.  It  |  ,  - 7 — 11 — 

siroyed.  'I’hey  do  not  believe  that  j,-  better,  when  one  is  idle,  to  hud- '  •  ,•  728,016,748 

Hie  would-hc  borrower  at  the  re- j  die  over  .a  cold  hearth  than  to  go  j  Now’ vv*  st"nb" 
mote  tirauch  is  getting  quite  so  ia-|ont  looking  for  work  in  winter  |  strv  .  .  . 
vorablc  treatment,  as  the  borrower  when  one  lacks  an  overcoat  or  any  j  • 

in  Montreal  who  can  deal  with  the  !  underclothes  or  boots  that  ^ 

Ifonie-office  directly.  And  indeed,  j  won't  let  in  the  wet.  '  Tutal . 

it  is  rather  significant  that,  in  till  ^  “JCspeciatly  when  you  know  there  ! 

Hicir  advocacy  of  lifiiucli  Ititnking  j  js  not  ;iny  •ork.  Of  course,  the  real  !  total  .: 

for  onr  own  country,  people  who  ^dy  is  to  iiroduce  work — we  till  j 
favor  the  I'.anadian  idea  have  never,  ),„„w  j},;,)  jf  here,  Hieii  else- |  DD|TICO 
been  tible  to  uproot  this  notion  from  1  wliere— industrial  transferenco,  niii-  i  DllllIVll 
the  minds  of  oHior  people.  They  |  "rjitjon.  or  new  local  industries,  as 
have  brought  110  statistics  or  other  ,  j;„nie  anticipittc.  But  these  things  I 

evidence  across  Hic  liorder  from  j  time,  and  will  never  settle  the 
Canada  sufficient  to  create  :i  differ- 1  wliolc  prol.dem.  None  of  them  come 
ent  idea.  I  witliin  Hic  scope  of  the  fund,  whieli 

,M  Hie  time  when  the  McKadden  j  is  for  the  relief  of  present  nccessi-  '-''^nnaence 

Bill  was  making  its  dlfHcuU  way,tic,«  Busines! 

Hirou.gli  ('(Migrcss.  this  impression  |  “Organized  charity  Is  a  thing  Ea 

as  t(j  Canadiiin  liraiich  baiit'.ii.g  had  j  wliich  seems  to  iittract  to  it  ugly 
a  good  deal  of  inHiience.  Meml'ers  fpiti,e(.s  ;,j,d  cheap  sneers,  hut,  de-  The  new  yi 

of  Congress  always  have  a  distinct  |  Hpye  me.  nothing  at  Hie  iiioment  can  many  public* 


22a..5n(;.(:ii 

c.rand  total  .T^if  1  St  7*0  T^i~n~'HC  ^  against  heavy  drafts  ofiis  not  sufficient  to  chock  migration  ( (rally  steady.  'I'lic  milreis  moved  ti'p  fractionally  to  It. Hi;  from  11.95 

'  _ _ lll_  ' '  ■  i  workers  from  Hie  Mediterranean  |  to  these  siiorcs  of  those  fitted  to  |  and  tin'  franc  went  nii  from  3.9n  TI/'K;  to  3.91  l/l(j. 

nnimmi  ~  .countries.  It  is  contendod-thut  they  engage  in  the  work  of  Hte  country,  i  Camidiim  fimds  in  New  A'ork  dosed  a  little  easier  .it  U  of  1  per 

Knlll\H  IhAiIh  lower  the  r:itc.s  of  wages  and  the  There  arc  hundreds  of  new  arrlvtils  cent,  disconni  as  tigainst  a  previous  dose  of  7/32  of  1  per  cent,  dis- 

VllllllJll  jslandiird  of  living;  though  rates  of  of  recent  >T!ir.s  wliose  stories  arel  count. 

IP  IMnifc/XlTtXfn  h’’'*''  ‘"■®  awards.  (  ^ 

IS  IlfflrKllVlNr  f’leged,  liowever.  that  Ital-  — - - - - -  -  ■  -  -  - ^ - -  -- 

IITII  It V  f  III \J  1“ eager  for  employment,  have  in 


1..580.6fln.Or.5  l,712.25'>.115  I  "'‘S''"*’*’”-  ‘"'i'  i'”  "“'OIH' 

—  .....  siniilaily  infliicnccd. 

.5.431.81  tl  11 


nr, .i07.7i>n(  Kxteiided  to  Italy.  1^ 

1 7.:'2it.:t28 ,  It  is  expected  that  Hie  British;  i,  •  .  < 
'-’•''(ij.-';'-' ;  tigei’.cics  of  tlie  various  states'  gov- >  ,  ‘  7 


.Government,  or  an  organization  eii- 
!  dorsed  by  the  Bovict  Government.! 
'  I'hc  AVorkers’  Union  is  antagonistic 
to  the  l.,abor  Council.  i 


Money  and  Exchange 


agencies  of  the  various  states’  gov-!  '7'®  Hiat  there  is  some  ^ncm-  - - 

i  i'  ir2'2r7'eriimeiits  will  take  Hie  measures !  P>‘’>  '"®'7, ’'‘'•‘d  I'nt  the  number  otj  currency 

7.571.  i'75  i  needed  to  counteract  the  efforts  yf  ‘'(’iplojaiile  peisoii.',  eiut  of  woik 

de]e,gation  and  to  correct  anv  '''""'fJ7’®  negligible  but  for  the  fact  gt^ling . 

ri  ia/.'r  nii.sstateiiients  made  (luring  their  ‘'’’■'V*'’®';®  ■‘’■®  "  . 

57.78  •J.57  tour.  I  grants  wlio  are  capai)l(>  do  well.  cx-jPranc . 

,7-;-;-- I  The  AVorkers'  Union  delegates  will ,  cf pi  w  here  l>Iocked  by  local  labor.  |Bdga . 

I  also  vi.sit  other  foreign  countries,  ex- 1 'i. here  is  a  pcrcenta.gc  of  new  ar-jLira.  . . 


,  .G. Britain  N.Y.  Kund.o  $4,86  2-3 
Can.P'unds  $4,86  2-3 


Current 

Value 

.«1.84  1.5/ Hi 
4,86  U 


P.C.  of 
Discount 
.4 


iamining  conditions  tliere. 


2nfi.7n7.221t  lia.  .Australian  laltor  of  all  shades ,  floating  unemployed  section,  hut  if  I 


.  Krance  . . 

.  3.93c 

::.91  J/16i 

Belgium  . 

.  13.90A6C 

13.8915c 

Italy  . 

.  19.3c 

5.2:5!^k 

.Brazil  .. 

.  32.4c 

I  l.!'6c 

Denmark 

.  26.8c 

-iLriTo 

Sweden  .. 

.  26.8c 

2!i.73' 1 

I-'orcign  exchange  (nif)tal.ii)ns  during  tlin  past  week  continued  gcii- 


,  countries.  It  is  contendod-thut  they  engage  in  the  w  ork  of  Hie  country,  i  Canadiim  fimds  in  New  A'ork  dosed  a  little  easier  .it  U  of  1  per 
lower  the  r:itc.s  of  wages  and  the  There  arc  hundreds  of  new  arrivals  cent,  disconni  as  tigainst  a  previous  dose  of  7/32  i>f  1  per  cent,  dis- 
jSlandiird  of  living;  though  rates  of  of  recent  .iTtir.s  wliose  stories  are  I  count, 
pay  arc  all  fixed  h.v  Court  awards.  <  ' 


BIIVIrnllVII\ll  alleged,  liowever,  that  Ital- 

lilll  ilv?  I1T\]  inns,  eager  for  employment,  have  in 
_  in.sitances  entered  into  secret  agrec- 

Confidence  That  More  Active  "‘”‘‘''"7,  *.'’®  Parficu- 

n _ •  c  „  larly  wlierc  tlieir  employers  are  of 

Business  Will -Soon  Be  like  nationality. 

Experienced  liifliieiitial  Union. 

Tlie  Australian  Workers’  Union  i.s 
The  new  year  has  opened  with  the  strongc.st  union  in  Australia.  It 
many  public  expressions  of  confi.  owns  now spajicrs  ttnd  real  estate. 


dislike  for  wdiat  may  pvcivc?  to  be  tin-  j  repl.ice  the  charity,  and.  to  be  sue-  ;  dence  on  the  part  of  British  business  and  wields  a*  great' influence.  It  ha.s 
popular  legisialion,  and  tbey  w ere  | cessful.  it  must  bo  organized.’’  men  that  a  period  of  more  active  of  late  vears  bccii  at  variance  with 

iiiraiil  of  1he  liranrh  baiikin:;  poi-j  "fhc  Glas,i;o\v  ivrasiistratcs.  it  is  ;  trado  will  soon  bo  rxnorionoori.  no-  thn  AuJiiviUtin  i.tiL/Ai-  n.ivft- 


Peei^redhy  Lmmmm 
^  drifters  of 
k  Scotch  /Infmitely, 


ai'iaid  of  Hie  liranrh  banking  poi-  The  Glasgow  Afijgistratcs.  it  is  ;  trtide  will  soon  he  experienced,  ac-  the  Australian  l/ultor  Party,  wliich 
lions  of  the  McKadden  Act.  .lu.st  he-  understood,  arc  about  to  receive  cording  to  advices  just  transmitted  spcciallv  governs  the  parliamcntarv 
catisc  they  .suspected  that  the  •public  i;i20.000  for  relief  of  distress  in  to  Bankers  Trust  Company  of  New  representation  of  T.abor  and  nivs 

bad  drawn  unfavorable  conclusions  that  city.  It  was  left  some  time  ago, - ^ - 1 - ^7.  '  _ Izi 

1'rotn  Canadian  experience.  AVhy,  subject  to  a  life  interest,  which  lias  - 

tlion.  do  wo  think  tliiit  CimgKtss  will  now  determined,  liy  Jolin  MacGregor,  1  •  «  .  rn  i*  ilt  , 

be  less  torn  Into  liitter  fucHons,  tiy  ; Glasgow  man.  wlio  made  a  fortune!  dlltXCt  MLTtteTS  P  HmtlV  OF  Nattfin*! 
ilio  iievl.  M<‘l'':iddeil  Acl.  ev€1’  in  Biirm.i  and  nniviflpd  liv  n-ilt  (ha*  ,  »«0 


1 1'rotn  Canadian  experience.  AVhy,  subject  to  a  life  interest,  which  lias 
tlion.  do  wo  think  tliiit  CimgKtss  will  jnow  determined,  liy  Jolin  MacGregor, 
be  less  torn  Into  liitter  fucHons,  tiy  ; y  Glasgow  niiin.  w  lio  made  a  fortune 
the  next  .Mcl'tiddeii  Act.  ev€r  jin  Burma  tind  provided  by  will  that 
though  braucli  banking  shall  be  ttie  ttio  residue  of  his  estate  be  equaliy 
xery  heart  of  the  measure?  Kor  divided  lietwccu  the  Glasgow  and 
Hie  reason  lluit  evidence  is  growing  Raniroon  poor. 

thiit  the  general  iiuhlic  is  not  so  j  - -  - 

afraid  of  branch  banking  after  all  as  j  ^  a*  miff 


fine 

flavor. 


Iiad  been  supposed. 

.A  number  of  occurrences  have 
I  contribnled  Hiis  evidence.  Moreover, 
'  lliese  occurrences  liavo  been  in  w  idtt- 
I  ly  separated  parts  of  Hie  country.  If 
it  lie  true,  as  we  suspect,  Hiat  Hio 


POLISH  REFORMS 
MEET  OPPOSITION 


asgow  and  'T'HE  conduct  of  China  In  handling  States  and  Great  Britain,  the  insist- 
i.  the  domestic  situation  and  for-  trice  at  the  right  time  of  complete  I 

-  lisn  relations  affords  some  reason  n’ational  riglits..  and  Hio  coniprelien. 

for  the  outside  world  to  regard  the  sive  steps  taken  for  disarmament 
MV  Chlne.se  with  respect.  'I'he  tiichuns,  offer  assurance  to  the  world  that 

ilTlU  mandarins  and  provincial  w.-ijlords  China  now  hebrngs  to  the  Kamily  of 

CITIAM  '""®  ‘^OTnmonly  spoken  of  .as  If  they  Nations  and  must  henceforth’  be 
\|  I  |I|N  were  an  incapable  lot  of  despots  treated  witli  rcsiiect.  The  conl'er- 
^***”*"  animated  by  selfish  objects  always,  j  once  at  Nanking,  the  voluntary 
The  swift-moving  events  have  had  !  t.grccnient  of  Hie  jirovineial  comman- 


Icaven  is  at  work  in  flic  popular  i  Tumult  Raised  in  Diet  Commis-  •'>  disturbing  effect  on  the  old  orderlders  to  demobilize  and  submit  to 


WHISKY 


mind  in  favor  of  braiieli  liiiiiking. 
that  leaven  is  luiving  a  nation-wide 


FOR  SALE 

Flour  Mill 
Property 

CARLETON  PLACE 
Ontario 


iTvint;*  t)vc 
5;!^)^vaU{•os. 


Wf*  liUN  t'  lu’fu  ;nU  Inn  (o  nf- 

f<‘r  f'iP  Kfiio  llic  .Mini  (Jiii**! 

Mill  foi’lliouly  <H’4’M|»io4)  |»y  ||. 

Mriiwii  A:  Sons.  LiniUi’il.  'rin*  I'laiit 
«'OTG'’iistH  itf  i\  mill  nml 

appi'<*xliiiJiU  lA  ( liru“  :u’i .  s  mI' 
I)ou<Inri»»R  on  I  In*  M 
lUvou  uml  ncljai  i  nt  Jo  llm 
innin  llm*  »*r  llm  ('anadian  I’ariiii* 
UaiUvfiy  t  \>  rnt  \ -ri\ t‘  inlh  .-j  \v«  st 

of  Uttiiwa.  Thn  Ulant  is  siiitabU; 
for  a.  I'’|otir  .Mill.  I  »ist il Im  s .  tJun- 
crnl  Karlory  or  (iaia^^f'.  Immodjnti* 
pivs.sess It'll.  Piopfi'l'  may  br  in- 
.sprult'd  al  any  lim*’  ami  no  roa- 
sonablr  ol’fur  f"r  lin’  saiiif  will 
be  refusod.  -\r*pl.v  lo 

«v 

SulIrllorNr 
SptirliK  street, 
OTTAW.A*  tJAKAUA. 

TelephoitfMt  C|uren  7411  imO  74tS. 


sion  Over' Allowance  For  china,  for  war  the  ccnlral  authority  in  military  af- 

I  p  •  rui*  •  ,  'urlngs  in  its  train  rhanges  fa'r  he-  f.iirs.  in  taxation  and  finance  unite 

rrogressive  Minister  yond  those  principles  and  objee-  to  lift  C)iin:i  to  a  new  high  level. 

-  tlves  contended  for  and  u.snally  en-lTlia  army  will  lie  <'iit  in  half  and 

Warsaw. — Tnimilt  reigned  for  ii  ubles  the  nations  afferted  to  go  for- {  proper  provision  will  be  made  for 
■  '■lie  !it  a  recent  mceflng  of  the  ward.  Aluch  depends  on  the  chiir- i  care  of  the  men  dischargcfi. 
iindgei  CoiiHiiissiou  of  Hk;  Polisii  acter  .and  ideals  of  the  men  in  coin-j  .Relations  witli  .hipan  arc  .vet  in 
'  '.net  over  Hie  dr.isHc  l  efonns  put  in  mand  at  the  time  of  peace.  China  |  Hio  staje  of  flux.  It  i.s  not  siirprls- 
l•■l’fect  by  General  Skladkowski.  Min-  would  appear  to  be  ruled  at  present ;  ing  tlicre  slionld  be  liesitation  to 
jister  of  the  Interior,  in  jilaeiii.g  Hie  by  men  w'ho  will  nnjasiire  up  fairly  j  iiow  to  .T.iiian.  But  General  k’eng- 
I  finance.s  of  the  eonutry  on  a  sound  well  by  western  standani.s.  The  j  yii-lisi;ing  fool;  stand  at  Nanking 

•  ha.sis  and  in .  inniroving  Hu'  living  record  made  by  the  responsible  men  1  which  reflects  cretlit  on  iiiin.  He 

I  conditions  of  Hu,  villages  :ind  small  of  the  revolution  in  tivoiding  Hie  j  interpreted  to  Hu;  confm-c  nee  the  | 

'  towns.  The  Alini.stcr’;;  opponeiit.s  coils  of  tlio  Russian  serpent  of  com-  i onreiitioii  of  .laiian  ;is  being  one  of 
|W,'rc  unable  lo  deny  Hie  mcrics  of  muiiism  stands  to  the  everlasting  j  good  faitli  whic''.  .siioiild  lx,  honored 

•  ills  reforius.  but  they  ebargi'  him  credit  of  the  Chiiie;si’.  Riis;-ia  watlii.v  ncgotialioii.-u  'I'lie  ulfim;iiuiii 

Jn'.iiig  overstepped  his  biidgetaiy  a  friend  in  need,  just  as  i'r.inec  I  that  nothing  ran  be  done  until  .lapaii 
i  .ibowaticos.  aided  Hie  Ameriean  colonies  in  their  i  evaeuati's  Shimtiing  could  get  iio- 

I  Tlie  commi.s.sioii  refused  to  .grant  struggle.  And  just  ;Is  the  American  i  where  c.xci  pt  itilo  new  eniiiplications  I 
the  .Minister  the  sum  iilacod  at  bis  leaders  iivoidcd  Ctte  alHaneo  v>ant('d  ■' v.if’i  a  iiower  v.liicli  is  mightier  tb;ui 
I  ,!is[>o,^:i’.  whereupon  (b'iie:-a!  .s;i,;i;d-  py  tlie  Krendi  -liid  pui'po.a  l.v  i  vadi al ,  <  <  cti  the  new  Rciuiblic.  H  is  in- 
Cxowstvi  aniiouneed  (hat  tie  c.iuld  do  by  Hu,  t);-o-BritisIi  ,do;m  ul  ;  in  Hie!evilableHuittbe  gu:ir;inteer.demand- 
! '\  i'.hout  Ibeir  consent,  a;  (  abinct  ■icW  Republic,  so  Hte  idiir.c.'.e  weia'jii!  be  .!ap;iu  ..li.ill  be  gi\<‘!i  for  pro- 
j  Coiitieil  bad  already  jilaced  the  fund  cautious  lo  let  go  of  Kiis.da  when  itit-ciion  of  .laiuti)  '  :e  iiatienals  in  all 
.it  his  distiosal.  ’.vas  propo:;rd  ih;H  China  should  be-  Ciiina  in  per:  m  and  iiropertj .  The 

'1  iiis  reply  caused  a  d'c-erib  ci»iiU'  an  ull.r  ut  Russ;;,,  in  t.lie  ’.corld  confci'iuice  agreinl  to  abolisli  the 
scene  iti  He  eomniissioii.  v.  I'.ich.  revolution  Htey  luul  in  vi,'W.  In-iUikiii  la  c.  an  impo.-.t  on  trade  col.  | 

however.  w;i.s  riieca.^^sfiil':,'  queili  d  deed,  it  would  apiioar  as  If  t’.ie  'ie- !  ii  ctod  foriiierly  iiy  ihe  jiroviiiecs.  { 
tiy  Hie  Urianlcr.  w'ho  staled  Hi  '.t  Hu'  fc.at  administared  Rtissi:!  ’ny  the  't  he  new  tariff  cues  into  effect  next  I 
council  assigiU'ii  Hie  ;uim  t'n.C  wjts  (  iiinese  leaders  speU.  doom  for  Ittis- ■  monll!.  by  whieii  tiiii  '  it  is  jirobable  ' 
lU'cessar.v  in  oiab  r  to  ineid,  (he  'mi-  siap  plaits  and  eiiai'ied  iiu,  Riisslaji  ii  .a.-'1ilement  wilt  lie  made  witii  i 
mediate  needs  of  liie  .Ministry  of  Hie  leaders  to  reconsider  liieir  pligiit  ofi.iapan.  Tiie  Uresideiit,  Chinng-kai- 
Inlerior  on  the  ninle.-.st. aiding  tiiat  isolation.  Tlte  'Crude  eeonotaie.s  ofisli*  ;.-,  ;iiid  Marsiiati  Ceng  are  appar- 
tbese  indispeiisa'oie  i nmniilmenis  .Sim-Vat-Sen  t.ii::’.e,J  many  ('iiinese  1  (ntly  working  fo.gi-Hier  .and  the  |iros- 
woiild  lu,  placed,  liefoio  t’.ie  Iflct  uu-  into  the  by-paths  of  communism,  but  |  peel  i.s  for  a  genuine  pence  in  China, 
dor  the  heading  of  :uldit!oiial  j.x-  the  more  far-sighted  men  among  the!  The  division  of  i  hina  into  six  great 
ponses  lo  lie  approved  by  the  Iliet.  leader;-,  were  able  to  discern  the  (areas  is  a  new  departure  and  tlu. 
The  commission  decl-arcd  itself  greater  good  of  Cliinti  In  another  di-  •world  will  he  inferosted  In  .see  a 
!  i-iiitlsfied  with  this  cxipkiuation  and  rection.  map  showing  the  new  divisions  of 

j  proeeedlng.s  were  continued  in  an  The  pacts  made  with  the  United  that  great  country.  , 

1  orderly  fushiou,  _ -c-  -  ■.  -  ■ 
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i  i  i!i:([>(>.,;:it.  wlicrciipou  (b'iu’:'a!  .^i.ird 

I.  Cxowstii  aiiiumnced  that  iic  c.inld  di 
t  !  ithont  (heir  consent.  ;  :■.•,  (  ';ibinc 

J.  j  Coiiticil  had  already  jilaced  the  fun.! 

.it  Ills  distiosal. 

'•  T'iis  rc.nly  caused  a  li' ■■''rib  rl, 
scene  in  He  eomniission.  v.I'.ich 
,.  however.  w;i.s  ;  iiccc.-^rfiii':,'  queilia 
Iiv  Hie  I’n'inlcr.  ■•vl'o  sl;il.  d  licit  Hu 
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UNCONTROLLED 

COMPETITION 

HITSJIEWSPRINT 

Output  Greater  in  1928  But 
Prices  Became  Unsatis¬ 
factory  ! 

BETTER  OUTLOOK  NOW  j 

Steps  Being  Taken  to  Bring; 
About  a  More  Healthy  Situa- 1 
tion — Developments  For  This  j 
Year 


TUsue,  Wrapping,  Coated  and  Other  Papers 

WOODLANDS  SECTION.  I  deal  of  iptaperboard  Imported  Into 
-u- _ Canada,  which  tonnage,  If  given  to 

lion  t  ^elp  Oun- 

wood  p.jdo.tlo.  wo  reel  td.,  wo  »' 

i;™iTb.t°obt*cUve  ®Wo^';Sk  'S;i'»  rf'eoM  In  “Unwins  P™- 

,  „  ...0,11  ducUon  and  shipments  which  arc  as 

jour  interejsled  co-operation,  as  welii  - 

as  jour  linancial  support  in  thei 

carrying  out  of  this  work.  ' ®'’‘XnT 

. loeS  Si 

’ lf>28 . 115.078  114.452 

FELT  .SECTION.  .  ;  . *  _ 


LOOKS  FOR  EARLY 
RECTIFICATION  OF 
OVER-PRODDCnON 

R.  O.  Sweezy  Sees  Lack  of'  Co¬ 
operation  in  Newsprint 
Industry 

NEEDLESS  COMPETITION 

Ottawa. — In  an  interview  lierr.  it. 


It  is  eiyvected  that 


I  States  and  800  tons  daily  in  New¬ 
foundland— a  total  of  1,800,000  tons 
;  a  year.  Canadian  mills  can  produce 
;  3,000,000  tons  a  year.  The  North 
American  market  is  somewhat  under 
,  4,000,000  tons,  a  year  at  the  present 
time. 

Outlook  Not  So  Dark. 

“■While  Canadian  mills  have  been 
I  wrangling  w  ith  one  another  during 
i  the  piist  year  or  two.  and  especially 
in  tile  past  six  months,  most  United 
States  mill.s  have  hooked  up  to  ca¬ 
pacity,  thus  leaving  .Canadian  plants 
to  assume  all  the  curtailment  with 
its  eonsefiuenees  of  higher  cost  and 
lower  selling  prices.  j 

“Hut  the  outlook  is  not  .so  dark  as 


I MORF  FnilfATION  1""^“"’' 

|irlvAlj  Lll/Uvnllvll  both  in  Canada  and  the 

IM  Dill  D  Q  DADCD  cnlted  states  that  have  .spent  the 

111  I  llLif  IsL  I  Al  EK  niost  time  and  money  in  educational 

«  «■»  AJam  with  their  employees  arc 

IMIlTIP'rilV  IID/^CD '  that  the  results  arc  well 

inUUOlKl  UAUEI/  expenditure 

“Vour  comniittco  hclievcs  that. 
,  .  -----  while  the  present  agencies  will  be 

Larger  Appropnabons  by  Mills  i„sed  to  an  increasing  extent,  some 
and  P.  &  P.  Association  '  more  definite  policy  of  development 
I  A^lwUerl  moderate  expense  to  the  Asso- 

I  ciaUon  and  Mills  would  he  warrant- 
^d  by  i  csults  in  comparatively  short 

ENCOURAGING  AMBITION 

The  general  eommittee  on  Kduca- |  gratified  to  note  the  inau- 

tioii  of  the  Canadian  Pulp  &  Paper  giiration  of  a  school  for  paper  mill 


ng  pro- ,  operation  in  Newsprint  in  tlie  past  six  months,  most  United  and  P.  &  P.  Association 

Industry  States  mills  have  hooked  up  to  ca-  I,  Advised 

^  pacity,  thus  leaving  .Canadian  plants  . .  i 

^Tons”  NEEDLESS  COMPETITION  !,Veonseuumme?  of"hS^^  ENCOURAGING  AMBITION  | 

-  lower  selling  prices.  - - - 

114.452,  Ottawa. — In  an  interview  liere.  it.  “But  the  outlook  is  not  .so  dark  as  The  general  eommittee  on  Kduca- | 
coming  ■  O.  Sweezey,  of  Montreal,  wlio  is  in  it  may  appear.  With  the  right  kind  tion  of  the  ('anadlan  Pulp  &  Paper 


Huildiug  industry  throughout  .vear  will  see  a  continuation  of  the  Ottawa  in  eonneetion  with  the  Beati-  of  oo-oper'.ition  Canadian  planis  Association  reports  lhat  tlie  interest  I  employees  at  Kdmundston.  N.B. 

Canada  was  very  active  during  the  improvement  in  general  business  harnois  project,  and  who  is  a  diree-  .should  be  well  on  the  upgraile  to !  of  employees  and  executives  in  ,  Thirty  students  were  enrolled  last 


year  lfl28  with  the  result  that  the ,  throughout  Canada  .which  was  a  !  tor  of  tlie  l.,iike  .St,  .lohn  Power  k  .success  iigaiii  within  12  to  15  month.“ 
demand  for  Kelt  Paper  and  Sheath- '  feature  of  the  year  just  concluded  Paper  f'ompany,  said  he  thought  co-  ‘''I'liis  will  necessitate,  howevei 


affecting  education  and  October,  being  practically  all  em- 


thc  past  several  years  alien- j  ^vith  little  fliictu-  and  In  consequence  an  Increasofl  de- 


tion  has  been  drawn  in  the  annual  j  ation  in  .price. 

reports  of  the  .Newsprint  Section  to  i  The  outlook  for  the  year  I02h  i.s 
ihc  abnormal  growth  of  the  ind.tsiry  ;  height.  Present  indications  are  that 

.  . .  .  .  1  building  activity  will  continue,  and 

:iiid  to  the  inevitability  ot  a  serious  |  ready  roofings  are  .becoming 
ilisturbaiice  of  its  equilibrium.  I'liis  |  better  known  and  their  advantages 


mand  for  board  should  result. 

I>.  K.  nOBKKTSOX. 

Chairman. 

SULPHITE  PULP  SK(  TIDN 


operation  between  tlic  Canadian  some 

mills  is  the  solution  lo  ttic  present  has  been  manifested  in  the  past  and  to  the  development  of  organized  j Unlversitjes  of  Canada  in 
problem,  not  the  placing  of  an  ex-  can  perhaps  best  be  taken  care  oi  local  work,  or  in  adequate  .support  1 1  be  winter  of  1927-IS)38  as  to  the 
port  tax  on  pulp  wood.  bj'  giving  the  operators  a  larger  by  the  mills  of  the  means  now  pro- | •ability  to  employ  and  supply  students 

Mr.  Sweezej'  said:  "Witii  $75li.00n.-  share  in  tlie  negotiations  for  closer  vided  for  study.  It  is  apparent  that  "''th  a  view  to  their  entering  tho  In- 
000  inve.sted  in  the  newsprint  paper  and  more  effective  co-operation.  probably  not  three  per  cent  of  thcldustrj'.  One  hundred  and  ten  mills 
business  in  Canada  the  industry  has  "One  of  the  most  important  fac-  time  office  employees  of  the  mills  !  ■•'■’d  ten  Universities  were  written  to. 


‘■'I'liis  will  necessitate,  however. !  training  is  increasing.  This,  with  a  ployees  of  the  I'Yaser  Conipanics. 
oniewliat  better  co-operation  than  few  exceptions,  has  not  so  far  led  "Our  committee  circularized  the 
as  been  manifested  in  the  past  and  to  the  development  of  organized  mills  and  Universities  of  Uanada  in 


disturbance  made  itself  acutely  ;  more  appreciated,  we  expect  | 
manifest  in  the  year  just  past,  more  j  yo’u'Hb  of  business  during  th> 
particularly  in  the  latter  months  of ;  *“8 

the  year.  It  w  as  accentuated,  fur-  ''  F..\RKE  M  ALKKR,  t  ha 
therniore,  bj'  an  uiilookcd-for  decli-  '  ^ 

lie  ill  the  normal  rate  of  increase  in  TIISSI  E  P.4PEK  SEtTION, 


and  ten  Universities  were  written  to. 


acutely  i  more  appreiciated.  we  expect  greater  The  year  1928  recorded  a  deciiled .  every  right  to  comiiiami  tlie  attention  tors  in  this  whole  Canadian  industry  I  are  cither  studying  correspondence  Replies  were  received  _  from  five 
t  more  I 'eluiiie  of  business  during  the  com-  improvement  in  the  sulphite  pulp  of  all  those  who  think.  It  is  costing  in  the  competition  afforded  by  the,  courses  or  arc  enrolled  in  classes.  Universities  and  thirty-eight  mills. 


inarkct.  The  early  part  of  the  year  tlie  induslrj  some  .^  lO.tiOO.OOO  a  year  export  of  raw  Canadian  pulp  wood  I  The  report  continues;  '  ‘‘0*^  the  mills  replying  fifteen  were 

'was  featured  by  a  lockout  at  the  because  some  people  have  not  been  ,  which  provides  .\nierican  mills  with  "U  is  the  belief  ot  your  committee'"®^  definite.  Fllevcn  said  they  did 


I  rrninr..'  hv  in  iinlof.kod-'lor  (Icoli- .  — “  }  Swedish  mills  which  occa.sioned  .1  thinking  far  enough  ahead.  Efforts  material  for  about  one  million  tons  that  while  in  individual  cases  the  '  engage  any  University 

ill  the  norni  il  rate  o'"  iiicrea'ie  in  TISSUE  P4PEK  SEUTION.  'be  world’s  markets  of  about  have  been  made  to  lieat  ilie  game  of  of  paper  a  year.  I  personal  ambition  of  the  employee !  1”®“  ^'^d  had  not  done  so  in  1927. 

con^  ii  intior  -r,  •  •  .  35.000  tons  of  bleached  and  135.000 1  supply  and  demand.  It  would  have  "It  has  been  argued  that  the  Fed- i  m.ay  be  depended  upon  to  take  up  , /^elve  advised  that  they  had  men 

consumpuon.  /“*  ’  ,  .  =.  !  Ihere  are  now  six  Canadian  man-  tons  of  unbleached  sulphite  i  iilp.  been  better  to  make  new  rule.s  for  eral  Government  should  be  urged  to  and  pursue  a  course  of  Stiidv  to  its  Universities  as  a  regular  part 

rate  ^  ^  .J  \iist*ui'bance  Tissue,  On  account  j  stocks  on  hand  were  considerably  the  game  instead,  but  having  made  put  an  export  lax  on  pulpwood  but  conclusion,  such  cases  represent  a!®*^  their  program,  and  would  contl- 


♦  P  wx  Uzxpin  m-iint-iinpri  it'  iiittii-  luns  OI  unmeacneu  suipiiiie  i  inp.  ./r^nvi  lu  iiiuk*;  uuu  ruies  lur  erai  uovernmeni 

rate  ot  im  t.is  '  ii.if',ivivincp  Tissue.  On  account  Stocks  on  hand  were  considerably  tlie  game  instead,  but  having  made  put  an  export  ta> 

is  keen  competition  two  mills  for-  depleted.  Imports  of  bleached  sul-  them  it  would  have  been  equally  ad-  Canadian  paper  iii 

might  nave  been  aei®- i'  ‘  ^  tissue  papers  have  phite  into  the  United  States  from  visablc  to  play  according  .to  those  that  there  are  ot 


to.gethor  avoided.  Faced  witli  tlie 
alternative  of  idle  machines  or  of  at- 
icmpting  to  .secure  busines.s  at  a 


gone  into  liquidation  this  year.  'Sweden  were  about  37,000  short  ruies 


of  j  tons  in  1928  as  compared  with  51.933  "Liuring  the  past  c  ouple  of  ycar.s  volvc  ho  tariff  troubles. 


Tissue  for  1928  was  4.313  tons,  as  I  tons  in  1927.  and  the  imports  of  the  promoters  of  the  industry  in  Ciiiv 


;'avy  .sacrifice,  sonic  Pi'oil'b'ei  s  :  4.gtg  tons  in  1927.  |  unbleached  ”s 


Canadian  paper  mill  operators  know'  - - - — - - niie  to  do  so.  They  engaged,  in  3927 

that  there  are  otlicr  methods  that  cent,  capacity,  at  whicli  capacity  the  thirty-five  undergraduates,  and  were 
are  just  as  effective  and  tliat  will  in-  cost  of  production  is  obviously  inucli  planning  to  use  thirty-seven  undcr- 
volve  ho  tariff  troubles.  higher  than  when  running  full  time,  graduates  and  forty-four  graduates 

(’o-operatioii  Solution.  It  w  ill  take  probably  a  couple  of  |  in  1928. 


Cn-oporatioii  Solution. 


chose  the  latter  course.  If  their  ac¬ 
tion  could  have  been  confined  lo 
their  own  operations  exclusively  the 


Sweden  .ada  have  been  ninnins  a  race  wiili  aH  “Co-operation  in  buying  of  pulp-  years  for  consumption  to  catch  up!  “While  the  greater  number  of  such 


Tito  shipments  amounted  to  4.300  I  were  about  316,000  tons  in  1928  as  sort  of  will-o’-the-w  isp  objective  and  wood  by  Canadian  mills  is  the  solu-  with  the  production  of  tho  Canadian  openings  are  in  the  larger  mills 


tons  as  against  4.758  tons  in  1927. 

I  here  is  still  a  considerable  quan- 


iiidustry  as  a  of  cheap  flat  tissue  coming  into!  largely  responsible  for  l.he“eoutin- 

;i\o.ded  tho  most  f ”  |  Canada,  with  which  it  is  diffcult  tv  ued  strengthening  in  the  market  for 


ce  of  over-produet  ion.  but  the  con-  ■  (.onipete  so  long  as  we  pay  our  j 
dition  under  whicli  liewsp.int  l®  I  nresent  scale  of  wa^ejs  Anart  from 


compared  with  335,859  tons  in  1927.  now  we  find  production  capacity  .»  tion.  '  mills.  some  of  the  smaller  ones  use  college 

Tlie  withdrawal  of  tonnage  was  <':inadian  mills  up  to  li'.ilO  toii.s  "There  arc  some  pretty  good  heads  “Fiftj-five  dollars  is  not  a  fair  men  in  such  greater  proportion  to 

daily  witli  marketing  ciipacitj  of  oiilj  among  the  operators  of  Canadian  price  per  ton.  considering  that  .$5  per  their  total  payroll,  while  some  large 
about  7,000  tons  daily.  Prices  Iiave  mills.  At  tlie  present  time  they  are  i  ton  should  be  spent  on  forests  for  mills  do  not  use  any. 


lied  strengthening  in  the  market  for  nooiit  ..out)  tons  daily.  Prices  have  mills.  At  tlie  present  time  they  art 
bleached  sulphite  which  has  been  dropped  from  .8(15  a  ton  to  .$50  a  ton  perhaps  somewhat  dazed  bj’  whirl 


conservation  and  scientific  operation.  “.ludging  from  the  replies  received. 


ilition  under  wnicii  i*®" -P* mi  i  present  scale  of  wages.  Apart  from  noted  throughout  the  year.  In  the  or  l®ss.  With  most  mills  this  is  wind  fin.ancial  structures  but  if  these .  At  .555  of  course  some  mills  will  we  would  perhaps  be  justified  ■in 
maketed  made  this  course  inipractic-  g-^ade  lines,  there  was  an  I  unbleached  market,  however,  this,  barely  sufficient  to  meet  fixed  same  heads  are  given  freedom  of  make  15  per  cent,  honest  profit  and  saj-ing  that  success  in  1hi.s  matter 

able.  ;ind  all  producers  foiiiid  them- i  Ijj  j^j^p  consumption  of  wa.\-  '  was  not  the  case,  as  the  tonnage  ‘  charges  and  in  some  cases  earnings  action  the  come-back  of  the  paper  in- 1  other  mills  operating  at  75  per  cent,  depends  as  much  on  the  attitude  of 

selves  tompellcd  either  to  resort  Jo  jug  and  special  tissues,  and  while '  thus  lost  w.is  offset  by  .sharp  cur-  'ttH  considerably  short  of  meeting  dustry  ■will  he  niai  vellous.  j  will  not  make  any  profit.  With  tlie  executives  as  on  the  economical 

iinhealthj'  oompetitivo  niethods  or  to  pj.jppg  jjppjj  ^pjjyppj  ^  fixed  charges.  Outside  of  Canada  "At  the  present  time  there  is  I  proper  and  scientific  operation  of  considerations. 


run  'he  risk  ,  the  tissue  busine.ss  in  1928  was  gen-  ropean  "countries,  notably 

cousideralblj  diinin!V>hed.  Steps  ha' e  ,  e,.allj-  satisfactory,  and.  in  view  of  and  to  a  lesser  degree  F 
lieen  taken  hy  w  hich  it  is  hopoM  to  ;  {jjp  prevailing  prosperity,  the  out-  The  increase  in  world 
bring  about  some  lization  of  the  is  promising.  .  capleit  wr  relatively  s 

industry  and  to  pi  event  what  .it  one  |  GEORGE  CARRUTHERS.  I  was  largely  offset  bv  the 

time  ihrealoiied  to  iissiitno  tlie  ('11:1-  ■  r  irnriiTiti  i  •  ^  j 

.  ..  -  .  l  tl.Ul  man.  rre.-Lse  in  word  reniiireme 


ropean  "countries,  notablj"  England,  production  of  newsprint  amounts  to  jjugjuegs  enough  for  Canadian  mills  forests  ^ 
and.  to  a  lesser  degree,  France.  about  5,200  tons  daily  in  tlie  United 'to  operate  at  perhaps  72  to  73  per  price.” 


$65  a  ton  would  be  a  fair 


G.  CARRUTHERS. 

Chairman. 


e  prevailing  prosperity,  the  out-  ^  The  increase  in  world  sulphite 
.  ,  ,  '■“*  Pfomising-  j  capacity  was  relatively  small  tind 

Indus  ry  and  to  pi  even  what  at  one  |  GEORGE  CARRUTHERS.  j  was  largely  offset  by  the  steady  in¬ 
line  re, i  cue  o  .iss  lu  *  '  Chainiiaii.  i  crease  in  word  requirements. 

:;::‘;v"to'’go'\n*oStaii.s  i;,  i^isXn:  i  —  .  ^  '-;p 

but' there  is  reason  to  hope  fltat  in  54R.\l-n\G  l-.\rEK  SEUTION.  S  . 

I  la-  near  future  lbo.se  a The  w  rapping  paper  mills  liave  .f6fi.ooo  mns  "as  cViii>ar«-d  w4tb‘ 
tmipled  wilb  I  he  t  ( (  o-itized  t  ecu- ,  gi,;,red  iti  the  general  pro.sperity  OOP  in  1927.  Exiiorts  of  tinbleaeb- 
|.(i,itive  poweis  ot  the  indiisttj.  »'>«.'  prevailing  throii.ghoul  the  Elomiiiion  ed  sulphite  amounted  to  237.228  ton.s 
re.sull  m  .•lu  tmproved  sttiiatiou.  .M  ^nd  can  look  Imek  upon  a  .satisfae-  L  .-.iLsI  I92.5.-.9  tons  last  year, 
the  same  lime  it  in.t.st  be  re.ognized  p.ry  ycar-.s  operation.  Business  has  and  exports  of  bleached  sulphite 
that  the  era  o  y^PHns.on  to  which  throughout  the  year  and  j  were  2:^1 .54  i  tons  a.s  compared  with 

i.e  troubles  of  the  .ndustry  a-  to  prices  bt.vo  been  fairly  well  main- 1  21 1  rs  tons  in  1927. 


prevailing  throii.ghoul  tlie  Dominion  ed  sulphite  amounted  to  237.228  tons 
and  can  look  liack  upon  a  satisfae-ias  against  I92.5.".9  tons  last  jear. 
torj'  years  operation.  Business  iitis  and  exports  of  bicaehed  sulphite 


be  primarily  asi'ribed.  iitis  not  jet  I  tained. 


run  its  eotirse,  and  that  new  nia.'hi- i  There  is  a  sli^it  increase  in  the ,  dusirv  both  1, ere  and  abroad  was 
lO'^.  lor  wliieti  eommitments  litive :  eunsiino.iii.n  ..r  ..  .  .u  u 

,i,-o..,t,-  iiT.rir.  will  irinr, tho  ‘  '  '  luosl  gr.vdc.s  ot  luiieh  bettcf  than  at  the  beginning 

.,li  e.idj  been  im  de.  w  ill  inereas.  the  ,  wrapping  and  a  greater  demand  for '  of  1928. 

potential  output  ol  .  anadtan  mil  is  i  krafi  wrapping  wbieh  resulted  iiv  an  i  .4.  CROSS, 

b..  .some  l.tmt.  tons  a  day  wbieh  will  Chairman. 

represent  an  addition  ot  approxini- 1  xviiile  no  new  machines  have  been 

.ne  y  10- ,  to  me  present  mill  cap- ,  installed,  there  h.as  been  consider-!  „  .vi-n  <^■|■TIn^- 

J  •  ,  ,  !  able  iniiprovemeut  in  the  existing  i  W  .4\ED  I  .VPER  SEITION. 

Despite  what  is  said  in  the  ore-  niills  resulting  in  increased  effi- !  vvhll.st  conditions  arc  by  no 
-oin,,.  the  .tctii.il  prodnetion  ot  .in- ,  eipupy  j,n,j  larger  output.  I  means  ideal.  I  think  that  I  cansafe- 

imlsH  «-^s^'?remel\v  "Tapping  into  i  ly  say  that  they  have  been  more 


The  statistical  position  of  the  in- 


Despite  wliat  is  stiid  in  the  fore¬ 
going.  tlie  actual  prodnetion  of  fan- 
iidiiin  newsprint  in  1928.  it  is  to  be 


i  .4.  CROSS. 

Chairman. 

I  WAXED  PAPER  SEITION. 

!  Whilst  conditions  arc  by  no| 
I  means  ideal.  I  think  that  I  cansafe- 


■^0'’»e''hat  lU-e“r  in  /table  and  prices  have  been  more 


Nowfounaland.  now  an  miportaut  amoimtpH  ik,, 

factor  in  the  industry,  produced  and  |  TZ/o  “si  jbs  ’  n  ?9->-  as  against  ^  t.l  such  time  as  demand  does  grow, 
shinned  03O  745  tons  an  increase  of '  '  t-  ^  ^  ' 'ke  wa.xed  paper  manufacturer  is 

over  19^7  The  combined  i^ '  i  ■  *'.  kraft  w  rapping  were  |  bound,  therefore,  to  seek  other 

crease  for  the  three  eouiitries  am-  p/efse'  ofTbout'ir^  m- ;  lines  to  fill  in  otherwise  idle  ma- 

ountod.  therefore,  to  251.503  tons,  or  f/s/WrVS  re,  ^  k  c 

T'v  above  the  former  years.  Can- !  The  mills  renoi-finn^  to  a  ■  mention  o.  mergers  in  t  le  a  - 
adian  mills  operated  at  82^1  of  the  .ciation  in  19‘’8  nrodtieed^^-iI^Qi*  mg  and  confectionerj  ti  ades  ' ^  - 

infLl  eaivieitv  bur  the  tonn-i-e  wss  '  r  m  19.8  pioduced  24.491  tons  ticularlv  interesting  111  review. 

I-al  f-^om  be^n-^  uiiifomiv  dtstri  of  ■v'arlous  kinds,  in-  Through  1928  we  have  met  an  ever 

ed  nmon-'  them  '  :  eluding  kraft.  mill  wrappers  and  increasing  list  of  mergers  and  even 

The  exporrmarket  absorbed  2.- I  inXseTf'’^*^^^^^  be- '  mergers  of  mergers.  The  conse- 

'011587  tons  an  inere-ise  n-^  over.qucnt  centralization  ol  buying  pow- 

ove'.-  1927.  t.-onsiderable  increase  '  ^e  virr’/mounT^  to  T  *■*"  T?  ’t 

\v?«;  «hown  in  s;hinnipnt<;  in  hnth  rhp  '  ^  u • -3,3o0  tous.  of  |  our  industry*  and.  in  tact.  Its  eftect 

S  ",e’"  n.™,,'™"  >■'“  '1'' 

trie-  Overseas  shinmenis  in  rc'S  ”  market  ,  fpp.  however,  that  my  previous 

increased  hv  over  100  ner  cent.. '  !■  •  -I.  f  AMPBEL!,.  optimi.sm  was  well  founded  and  I 

-  ,ooa,.-  _ _  . _ ,  <  hairiiiaii.  see  no  reason  whv  the  betterment  of 


adian  mills  operated  at  82^1  of  the  , elation  in  T9‘>8  n™dn?ert  0^.01  comecuoueu 

int-Ll  eaiv.eitv  bur  the  tnnn-i'.e  w-a«  '  f  m  19.S  pioduced  24.491  tons  ticularlv  interesting 

eial  capacitj  but  the  tonnage  was  ,  of  wrappings  of  various  kinds,  in- !  Through  l‘f’8  we  havi 

lar  from  being  uiiiformiy  di.stnbiit-  tnft  nOii  _ _  j  1  nrougii  la-o  we 

-J  _  ;Ciuainp  krait.  mill  wrappers  and  nerens  ns-  ist  of  men 


ed  among  them. 

'I'he  export  market  absorbed  2.- 


over  19-17  r-onsider-ible  increase  n  •  ^  Shipments  for  er  is  not  with 

ovei  1.  .1.  .  onsiderabie  1111  lease  the  year  amounted  jo  23,350  tous.  of  1  our  indiistrv  , 

was  shown  in  shipments  to  both  the  which  23.088  tons  we-’e  for  the  do-  1^'  .h/.,  v  be 

t  lilted  States  and  to  overseas  cotin-  m  irL-oi  be 


tries.  Overseas  shipment.s  in  1928 
increased  hy  over  100  per  cent.. 
:10m  133,395  tons  io  271.698  tons. 

Specially  noticeable  were  exports 
:-,>  lOuglaiid.  130,700  toii.s  again.- 1  11.- 
‘101  tons  in  1927,  and  to  South 


(  DATED  PAPER  SEUTION. 

onditions  in  the  coated  pa 


Amci  ic-a.  51.337  tons  against  13.927 1  industry  were  about  the  same  as 
-'uis  in  1927.  Shipments  to  Australia  '  last  year,  none  >if  the  mills  running 


weic  a  little  higher. 

Addition  fn  daily  capacity  of  the 
aiill-  lirought  Into  operation  during 
Die  jciir  iiieliidc.i  the  following; 


■|'h under  Baj’ 
l.ake  St.  .loiiii 
Aiialo-t  ■anuiliaii 

.-til!  ii-'c  I'alls  . 
i.r-ai  l.ako. 


1.I9I 

.\i  w  devolopiiients  in  eotirsc  of 
|•o^lplel ion  oi'  definitely  projected 
lor  the  etniiing  year  ineiude: 

f’riec  Bros.  A  '  o.,  I,fd..  two  new 
iiiaehincs,  tilrcadj  installed  and  aooii 
io  eonie  into  oiieraiiou. 

l.awrcnee  I'^aper  (  0.  I,td..  two 


!  to  capacity  hut  averaged  about  five 
f  the  days  per  week  throughout  the  j-ear. 
iiring  ,  Foreign  competition  became’  ra- 
i;  I  ther  acute  during  the  last  si.v 
5ns  month.s  of  the  j-ear  and  it  was 

l:;-  found  necessary  to  lake  step.s  to 

j(-  meet  this  condition.  The  re-tir- 

^:;,i  rangements  made  appear  to  have 

lUo  liter  favor  with  the  trade,  and  tliis. 

ti;  I  eou-plcd  with  the  bettering  of  condi- 

,  tion.s  in  tho  United  States,  h.is  iii;i- 

lf,(  terially  assisted  the  indtistrj  and 

given  a  feeling  of  confident  to 
hiiycr.s. 

,  During  the  past  year  two  of  it,e 
coated  paper  inill.«.  viz..  Ritcliie  ,ind 
"  Ittinisaj',  F.iniireil.  of  .New  Toronto, 


I  feel,  however,  that  .my  previous 
ojitimism  was  well  founded  and  I 
I  see  no  reastJn  why  the  betterment  of 
conditions  should  not  go  011  through 
I  1929.  j 

BIG  INCREASE^  I 
GROSS  PROFITS 
FOR  DONNACONA 

_  i 

But  Heavy  Appropriations  andi 
Charges  Reduce  Net  For 
Year 

BALANCE  SHEET  STRONG 

Tlx  first  amiiial  statement  issued  ' 
L)\  Doniiacon:t  I’apcr  Coinpiiny  since 


tind  tin-  Georgetown  <  oated  I'.iper  tj,(.  reorganization  last  vear.  when 
MilN,  lainitcd.  or  Georgetown.  On-  e,i  hy  I’riee  Bro- 

I.iiio.  wen-  amalgjimated  with  thei  ,  ,  ,  1 


Idniitcd.  under  the  name  of  the 
'^9'-'  Allianec  Ptiper  .Mills.  Idmited. 

■|  .  I'liis  anialganialion  has  reduced 
■'’■  the  nuniher  of  operating  eo.iiing 


.“i!.  l.awrenee  Paper  (  o.  lad.,  two  ,  ,  ,  1.,  ,1  ’.i”  .u  eontro!  was  acquired  iiy  true  uro- 

new  machinc.s  in  course  of  instuila-  ^.^VV^per  Company.’ ' 'b^'--^-  ^"ows  a  substantial  increase 

Bathurst  (onipany  l.imited.  oiie  ^  otV'for  dipreeiaUon  and  interest' 

new  maehinc  of  7o  tons  capa,-iiy.  amalgamation  has  reduced  1  ,  fcdttction  in  net 

t.rcat  Fakes  Paper  (  ompany.  in-  „„p,,,er  of  operating  p„,uing ‘'bPl'i-ahle  to  the  common 

ao.er  one  new  machtiie  ol  1.,n  tons  ....pp^pjes  in  t'anada  to  four.' which  i 

...  i"’®  Hiiiply  equipped  to  take  t-are  of'  T’rofits  tor  the  .vear  were  .$869,.  6-.  , 

\lci>ey  1  aimr  (  oijii.at.j,  I,.miied, ,  the  coating  requirements  f,,,- ,  DctliiP'ion 

t  wo  machine  mill  under  construe- 1  some  time  lo  co.m-  '  for  liond  and  debenture  interest  I 

,  .  ,  .  '  The  outlook  for  the  vear  1929  j.,  | amounted  lo  .5590,70 1  and  allowance 

I  anariinn  International  1‘aper  to..  'j,,  „  1  for  depreciation  ;iml  depletion  of  | 

l.id  now  mill  under  con.struction  at  ■  joeing  of-i"f»ber  limits  was  $216,687.  a  total; 

Dalhoiisie.  N.B.  feted  with  everv  1  rosneet  of  *807,392.  a.s  against  total  deduc- ! 

The  year  1928  was  marked  by  a  i  cjutiuuipji  ’  '  lions  in  the  jirevious  year  of  $19,- i 

miiiiber  of  reorganizations  and  chan-  GEORGE  W  P41TI\F  '"“'■  'I'b's  left  net  profits  of  $72,370. 

<'.s  in  ownership.  Among  the  most'  '  '  ‘  fVj,  equivalent  to  41  cents  per  share  on  i 


1  ion. 

Bathurst  (  onipany  l.imited.  one 
new  machine  of  7"  tons  capacii.i. 

Grciit  Eiikes  Pajier  I'rimpany.  l.i- 
iilt'-fl.  one  new  niiiehine  of  I.50  tons 
c,i  paejt y. 

'Icfiipy  I'aper  (  oiniiiinj ,  l.imited. 


J.  ,  ,  ,  ,  ,,  3’l)e  outlook  for  the  vear  19 

(anariinn  International  Paper  <  u..  ,,  , 

•td  now^  mill  tinder  con.-itrt.ction  at  volnme  of  h.isi.iess  bein 

o  ‘^iooc  I  1  ■  fered  with  every  1  rospect  o 

The  year  1928  was  marked  ay  a  |  cjutiuujpji 

ntimber  of  reorganizations  and  etiaii-  GEORGE  \\  P4nr\E 

•  ('.s  in  ownership.  Among  the  most’  ’  ■  .vLiii.xt.. 

iiniiortant  were;  _  _  __  “atm 

Uonoacona  Paper  Co.  Ltd.  linked-  l>4i>i.-i»  mi/ui  ti.'i--rinv 

iip  for  management  purposes  with.  1  vlfcl*  liU.XKD  xEUlION 

I’rico  Bros.  &  tio.  Ltd.  j  Business  conditions  thi’ou 

liaiireiitide  Couipanj',  .St.  .Maurice  i  the  country  during  ilie  past 
I’!i|ier  Co.  iitd..  and  Belgo-Canadian  have  been  most  .satisfactorv. 


lions  in  the  jirevious  year  of  $19,-1 
il.NE  ’  bis  left  net  profits  of  $72,379. 

Vairniun  :  equivalent  to  41  cents  per  sltarc  on  - 
!ihe  150.009  shares  of  common  stock  , 
--rinv  :  outstanding.  Net  earnings  for  1927, 

iiu.x,  I  were  shown  at  $530,342,  equal  to' 

throughout  i  $3.55  a  share  on  the  present  capital- 
past  jear  ization. 


I  jipcr  (  o.  ijtd..  und  Heluo-Canaujiin  have  been  most  satisfactory,  and!  A  strong  liquid  position,  however,! 
Pulp  and  Paper  I  'o.  lad.,  merged  the  prosperity  of  Canada  has  cn- :  is  revealed  in  the  balance  sheet.  Ciir- 
iuto  (^'anada  Power  tind  Paper  <  or- ,  abled  the  paperboard  industry  to 'rent  assets  of  $1,697,797  compare 
pot  ation.  i  operate  under  more  favorable  coiidi-iwith  current  liabilities  of  $322,331, 

Abitibi  Power  &  Paper  Company  i  tions  than  for  some  years  past.  leaving  net  working  capital  of  $1.- 
I.,iniitcd  find  Spanish  River  Pulp  and  Demaml  for  hoards  of  all  grades  1 475,466.  ('•ash  in  ba.nk  and  at  loan 
Pajier  .Mills.  Ltd.,  w  itli  their  aiixil- :  has  been  steady  and  tiiere  has  tieen  1  amounts  to  $269,914,  with  inventor- 
inry  conijiiinies,  merged  under  the ;  increased  produclioii.  There  has  ies  standing  at  $591,995,  receivables 
title  of  the  first  named  company.  1  also  been  an  additional  amount  of  I  totalling  $372,695,  and  advances  on  j 
.''I.  l.awrcnee  Pajier  .Miljs  Co.  i.td.,  i  new  tonnage  put  on  tlie  marketdue  logging  operations,  season  1928-29  1 
reorg.'itiized  and  reeajiitalized.  |  to  extensions  to  the  mills  of  the  amounting  to  $463,192.  Accounts’' 

'I  Iniuder  Bay  Paper  <.'o.  Ltd.,  iib- 1  Canadian  Paperboard  Conijvanj' I.ini-  pa.vable  are  only  $27,714.  the  prtr,- 
-orbed  by  .Aliitibi  Power  &  Paper -ited,  :ind  the  Fraser  Comijia.nies  elpal  item  in  current  liabilities  be- 
t  o.  Ltd.,  and  Canada  I’ower  k  Pajier  '  Limited,  as  well  as  the  new  mill  of  ing  accrued  bond  a.nd  debenture  in- 
Cnmpany.  i  the  Dominion  Boxboards  l.imited.  terest  of  $260,416.  The  159,990  sba- 

Bfithurst  Power  k  Paper  Compa- ;  There  was  some  apprehension  at  res  of  common  stock  outstanding  are 
iij.  Limited,  brought  under  the  op-  the  beginning  of  the  year  that  the  carried  in  the  statement  at  $3'oon,- 
erating  control  of  Canadian  Inter-  resulting  surplus  capacity  would  000,  or  $20  per  share, 
national  Paper  Company.  have  an  adverse  effect  uijon  the  Directors  in  their  report  state 

<  atiada  Paper  ('o.  purchased  by  market  situation.  This  new  tonnage  that  during  the  year  certain  imprn- 
Messrs.  C.  IIow.-ird  .Smith  and  Har-  was  quickly  absorbed  and  displaced  vements  have  been  made  at  the  mill 
nid  Crabtree.  a  good  deal  of  paperboard  that  bad  •which  have  tended  to  increase  the 

P.  B.  WILSON.  previously  been  Imported  into  Cap-  capacity  and  efficiency  and  con- 
Chairman.  ada.  There  Is  still,  however,  a -good  sequent  economy  In  operation. 


The  entire  issue  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 


iV£H'’  ISSUE 

$850,000.00 

Ontario  Silknit  Limited 

7%  Cumidative  Preferred  Stock 

With  Common  Stock  Purchase  Warrants 

Dividends  payable  quarterly  on  the  fifteenth  days  of  March,  June,  September  and  December.  The  Preferred 
Shares  arc  redeemable  at  the  option  of  the  Company  as  a  whole  or  in  part  at  anv  time  on  not 
less  than  sixty  (do)  days’  notice,  at  $110.00  per  share  and  accrued  dividend. 

Transfer  Agent:  The  Imperial  Trusts  Co.  of  Canada 
Registrar:  The  Toronto  General  Trusts  Corporation 

CAPITALIZATION 

Authorized  Issued 

7%  Cumulathe  Preferred  Stock  (Par  Value  $100  per  Share). $1,500,000  $850,000 

Common  Stock  (No  Par  V^alue) .  100,000  shares  40,000  shares 

This  capitalization  is  subject  to  a  liability  of  $138,12$  in  the  form  of  a  7nortgage 
upon  one  of  the  Company’s  properties. 

COMMON  STOCK  SUBSCRIPTION  WARRANTS— Each  ceitificate  of  Preferred  Stock  carries  a  non-detachable 
subscription  warrant  entitling  the  holder  thereof  to  subscribe  on  or  before  July  Ist,  1931,  for  Common  Stock  of  the 
Company  at  $20  per  Share  in  the  ratio  of  One  Share  of  Common  Stock  for  each  Share  of  Preferred  Stock  represented 
by  such  certificate. 

Mr.  M.  H.  Epstein,  President  of  the  Company,  summarizes  his  accompanying  letter  to  us  as  follows: 

THE  COMPANY— Ontario  SUknit  Limited  was  incorporated  under  the  Dominion  Companies  Act  in  June,  192S,  to 
acquire  from  a  Company  of  the  same  name  all  its  business,  properties,  plants  and  undertakings.  This  business  was  founded 
in  1922  and  has  grown  to  be  the  largest  manufacturer  of  Rayon  products  in  the  Dominion  of  Canada,  The  Company’s 
products,  including  “MAYBELLE”  Lingerie,  Dresses',  etc.,  are  nationally  ad-vettised  and  are  sold  from  Coast  to  Coast. 
In  addition  to  an  export  business,  the  Company,  through  wholly-owned  subsidiaries,  operates  Rayon  knitting  plants  at 
Sydney,  Australia,  and  in  Mexico  City,  Mexico.  It  also  owns  and  operates  through  the  Summit  Dyeing  Company  Limited, 
in  Toronto,  Canada,  a  silk  weighting  and  dyeing  business  and  has  among  its  customers  many  of  the  larger  Canadian  Silk 
importers. 

i45S£r5 — Based  on  an  appraisal  by  the  Sterling  Appraisal  Company  Limited,  as  at  February  7th  last,  plus  additions 
to  March  Slst,  the  land,  buildings,  machinery  and  equipment  had  a  depreciated  value  as  at  March  31st,  1928,  of  $713,969.36. 
Net  current  assets,  after  giving  effect  to  the  financing  mentioned  above  as  at  March  31st,  1028,  according  to  the  Balance 
Sheet  certified  to  by  Messrs.  Price,  VVaterhouse  &  Co.,  after  deducting  all  current  liabilities,  were  $592,894.31.  Investments 
in  and  advances  to  associated  Companies  at  the  same  date  were  carried  on  the  Company’s  books  at  $203,775.53.  Net 
assets  as  at  March  31st,  19*28,  are  therefore  $1,372,514.20,  equivalent  to  $161.00  per  Share  of  Preferred  Stock  after  deducting 
the  amount  of  a  mortgage  outstanding.  Since  that  date  $129,960.49  has  been  spent  on  buildings,  plant  and  equipment, 
an  amount  but  little  in  excess  of  net  earnings  during  the  same  period. 

EARNINGS — Net  earnings  as  certified  by  Messrs.  Price,  Waterhouse  &  Co.,  after  deducting  full  operating  charges, 
maintenance,  depreciation  of  buildings,  «juipment  and  machinery.  Federal  Income  Taxes  at  the  current  rate,  and  after 
allowing  for  saving  in  interest  charges  arising  from  the  additional  capital  provided  by  the  aforementioned  financiiw  for  the 
three  years  ending  December  3l8t,  1927,  ana  for  the  three  months  of  the  current  year  to  March  31st,  1928,  of  the  Canadian 

business  only,  were:  _ _ 

Year  1925 . . . $  73,688.97 

Year  1926  .  89,466.40 

Year  19*27 .  120,713.14 

Year  1928  (three  months) . . .  41,799.04 

While  these  earnings  show  a  satisfactory  and  consistent  growth,  they  only  in  part  reflect  the  potentialities  of  the  busi¬ 
ness.  Substantial  expenditures  in  development  work  have  been  made  which  are  only  now  commencing  to  be  reflected  in 
sales  and  earnings.  This  is  indicated  in  the  large  increase  in  sales  for  the  first  nine  months  of  this  yiar  over  the  corres¬ 
ponding  periocl  of  1927,  an  increase  amounting  to  49  per  cent.  The  consolidated  profits  for  the  first  nine  months  of  1928 
show  even  a  greater  percentage  of  increase  over  the  corresponding  period  in  1927.  The  indicated  earnings  for  this  periixl, 
1928,  after  providing  for  depreciation  and  Federal  Income  Tax  at  current  rates,  are  $150,000.(X),  or  at  the  rate  of  $200,000.(X) 
per  year,  nis  is  equivalent  to  $21.50  per  share  on  the  8,500  Preferred  .Shares  outstanding,  or  about  j  times  dividend  require¬ 
ments.  After  payment  of  preferred  dividends  for  the  year,  there  would  he  available  for  the  common  stock  $5.50  per  share. 

PREFERRED  STOCK  PROVISIONS  AND  RESTRICTIONS— T)\a  Preferred  Shares  are  of  $100  Par  Value  and 
entitled  to  receive  cumulative  dividends  at  tlie  rate  of  Seven  per  cent  (7%)  per  annum  payable  quarterly  on  the  fiftecntii 
days  of  March,  J une,  September  and  December.  The  holders  of  the  Preferred  Shares  are  not  entitled  to  vote  at  nieetings  of 
shareholders  exedpt  and  if  four  (4)  quarterly  dividends  are  in  arrears;  during^ such  time  each  share  shall  be  entitled  to  one 
vote.  The  Company  shall  not,  without  the  consent  of  two-thirds  per  centum  in  value  of  the  holders  of  the  Preferred  Shares 
present  or  represented  by  proxy  at  a  meeting  specially  called  for  the  purpose  create  any  additional  preferred  shares  ranking 
equal  to  or  in  priority  to  the  authorized  issue  of  $1,. 500,000  par  value  Preferred  Shares  or,  without  such  consent  or  approval, 
create  any  mortgage,  lien  or  encumbrance  on  the  assets  of  the  Company  or  authorize  or  issue  any  bond,  debenture  or  other 
evidence  of  indebtedness  maturing  more  than  one  year  from  the  date  thereof.  The  foregoing  restrictions,  however,  do  not 
apply  to  existing  mortgages  on  the  Company's  properties  or  to  purchase  money  mortgages  or  liens  on  properties  subsequently 
acquired  or  to  securities  given  to  the  Company’s  bankers  in  the  ordinary  course  of  business. 

MA  N.iGE.M ENT — The  management  will  continue  in  the  hands  of  those  who  have  been  responsible  for  the  mganiMtion 
and  growth  of  the  liusiness.  The  Board  of  Directors  includes  M.  H.  Epstein,  President  Ontario  Silknit  Limited  ;  Elly  Marks, 
Partner  A.  L.  Hudson  &  Co.,  members  New  Yoik  Stock  Exchange;  A.  R.  Greene,  Silk  Importer;  W.  B.  Milner,  Harley, 
Milner  &  Co.;  C.  H.  Burgess,  President  C.  H.  Burgess  &  Co..  Limited,  Director  Sterling  Trusts  Corporation. 

GENERA  L — Rayon,  although  a  comparatively  new  textile  product,  has  during  the  last  few  years  become^mly  estab¬ 
lished  in  the  textile  world.  World  production  has  grown  from  1 ,500,000  lbs.  in  1901  to  265,9(W,(^  lbs.  in  1927,  and  now 
substantially  exceeds  production  of  real  silk.  Recent  statistics  show  that  in  the  manufacture  of  Lingerie,  the  use  of  Rayon 
has  forged  ahead  of  all  textile  products  including  cotton  and  pure  silk.  ^  l  t.  •  •  *  * 

While  the  greater  part  of  the  Company’s  sales  are  as  yet  within  the  Dominion  of  Gstnada,  the  businesses  in  Aus^alia 
and  Mexico  recently  established,  are  showing  a  satisfactory  growth  in  volume  and  earnings.  f 

pany  and  its  subsidiaries  for  the  first  nine  months  of  the  current  year  were  $1,670,393.94  as  against  $1,128,533.63  for  the 

sameperiod  in  1927,  and  orders  booked  to  date  indicate  that  sales  for  the  balance  ofthe  current  year  willctmtinue  to  increase. 

The  industry  as  a  whole  shows  every  indication  of  continued  growth  in  which  this  Company,  with  a  position  nrmly 
established,  should  very  largely  share.  ^ 

All  legal  proceedings  are  subject  to  the  approval  of  Messrs.  Tilley,  Johnston,  Thomson  &  Parmenter,  Toronto,  for  the 
Company,  and  Messrs,  Malone,  Malone,  Sedgewick  &  Montgomery,  Toronto,  for  the  Bankers. 

Price:  $100  and  accrued  dividend 

It  is  proposed  to  make  application  in  due  course  to  list  the  preferred  and  common  stock  on  the  unlisted  department 

of  the  Toronto  Stock  Exchange. 

Harley,  Milner  &.  Co. 


HAMILTON 


Members  Toro$ito  Stock  Exchange 

TORONTO 

LONDON  WINDSOR 


ST.  CATHARINES 


The  statements  advertised  in  this  circular  are  not  guaranteed,  but  are  based  upon  information  which  we 

believe  to  be  reliable. 


THE  financial  liME'3,  MONTREAL,  l  EiiRUARY  1,  1929. 


RESEARCH  WORK 
BIG  PURPOSE  OF 
P.&P.  ASSOCIATION 

Opening  of  Institute  Building  i. 
Montreal  a  Significant 
Event 


The  P render*  t 


DEVELOPMENTS  REVIEWEL 

President  Tells  How  Plans  Hav( 

Been  Brought  to  Their  Present 
Position  of  .Successful  Accom¬ 
plishment. 

By  COL.  C.  II.  L.  JOXF.S.  ' 

rrcMldrnt.  Canailliin  l*ulp  and  roper 
Aasoelotlon,  In  Annual  AddrcHs. 

Sixteen  years  ago,  or  even  ton 
years  ago.  If  any  of  us  had  been  so 
ambitious  as  to  suggest  that  the  As-  j 
eoclation  might  some  day  own  a  ,,  i  .j  * 

home  of  its  own,  such  as  this  which  i  P"" 


\  Provinces  Put  Newsprint  MANUFACTURERS 
Problem  to  Manufacturers  CF  BOOK  PAPER 

That  Was  Attitude  Toward  Present  Crisis  Indicated  at  Annjial  NFFH  P|?(lTP^TfQN 
Di-rjiier  of  Pulp  and  Paper  Association — Preservalien  of  Fu'p-  _  _ 

wood  Sipply  by  Further  Curtailment  of  Exports  to  United  Tariff  Essentiafto  the  Success  of 
States  IS  Urged  —  Maritime  Provinces  to  Go  Ahead  With  a  Ves-y  Important 

Plans. 


Industry 


we  are  about  to  inaugurate  to-day,  I  adlan  P.  &  P,  Assoedation. 

most  of  our  mean  hers  would  have  re- 1 - — ■ — - 

garded  him  as,  to  say  the  least,  i 

somewhat  visionary.  That  we  are  1  ® 

here  bespeaks  much  for  the  vlrilUty  °  lafn  ^27^000 

of  our  organization.  It  bespeaks  a  I  nddltional  is  .  bclnj 


A  fitting  final  ses.sion  for  ■what  [  hing.  When  you  consider  that  l,5on,. 
has  been  referred  to  as  t  an:ida'.s  00  cords  of  pulp  wool  leave  tlii.s  DUTY  MERELY  NOMINAL 

,au' >  and  paper  parliament  was  the  dominion  u.nmanufaetu.red.  I  think  _ _ _  I 

innual  dinne.r  of  the  Pulp  &  Paper  you  will  .agree  that  the  rltuatiou  dc-  x-J  TUt-  _  d  j  .  xa  a 

•\.ssoc!atlon.  at  which  the  chief !  man.1).s  Inve.stigation  by  thi.s  body.  I  1  Ms  on  rroducts  Manurac- 

juests  were  representatives  of  the  ;  am  satisfied  that  the  remedy  docs  not  tured  Largely  From  Raw  Ma- 

','overnnient8  of  the  four  Eastern  i  lie  in  .an  e.xport  duty:  H  lies  in  your  tcrxals  of  Canada’s  Forests 

"Provinces  most  greatly  interested  la  own  bands.  Why  s.houid  the  fanner!  _ ^ 

the  industry.  The  statements  made  be  told  that  be  can  get  $2  a  cord' 

-•y  Hon.  .J.  L.  Perron,  representing  I  more  by  exjiortlng  bis  timbci?  It  is;  Cook  and  Writing  Section  of 

t’remier  Tascberea.u  of  Quebec,  and  < he  opinion  of  the  Oovernment  of '  .^auadiau  Pulp  and  Paper  Asso- 
'he  Hon.  W.  A.  Finlayson.  Minister ;  Ontario  that  we  have  the  right  to  d'^tion  reporteJ  a  year  of  considcr- 
of  Crown  Lands  of  Ontario,  who  i  J  lo  •‘‘loP  this  export  You  are  ,  activity  and  our-  of  satisfac- 

),>oke  for  Premier  Ferguson,  indi-  depleting  the  raw  material  on  which  tory  progre.ss.  Despite  difficulties 
cated  that  the  governments  of  these  'he  provinces  of  Canada  mu.st  depend  :  brought  about  by  a  change  in  the 
eoclation  might  some  day  own  „  .j  *  r-  two  provinces  considered  that  the  i  tor  their  very  existence.  i  tariff  and  whose  bad  effect  promises 

home  of  its  own,  such  as  this  which  j  ’  ®‘*  ''\,***  i®"®"’  *^*^  „"*  solution  of  the  present  overproduc- :  On  Behalf  of  Xoia  .Scotia.  '  become  more  serious,  the  Industry 

we  are  about  to  inaugurate  to-day, I  *•  *  1.  Assocflation.  |  problem  in  the  newsprint  in-!  Premier  Rhodes  of  , Nova  Scotia  re- ■ remain  station- 

most  of  our  meanbers  would  have  re-  - — — - i  dustry  lay  with  the  manufacturers  1  ferred  to  tlic  recent  entry  of  hisi*  *^'’  of  book  and  writing 

garded  him  as.  to  say  the  least,  Asgo-.-tjo-  j...  themselves.  They  Intimated  that!  province  Into  the  new.sprint  field.  Be- 

somewhat  visionary.  That  we  are  Su  imSe  aLJt  S27S0  1^”®  governments  considered  they  i  cause  of  this  recent  entry,  he  said,  he 

here  bespeaks  m.rch  for  the  vlrtUty  .V**  had  done  their  part  in  various  cou-;  could  hardly  be  expected  to  talk  at  ’P  exceed  60.000 

of  our  organizaOon.  It  bespeaks  a  provided  bv  the  eovernme^  to  oaf  measures  regulating  the  1  great  length  on  the  new.sprint  situa- :  of  which  was 

great  deal  more,  however,  for  the!  P_7  development  of  Umber  limits,  tbe.tion.  However,  as  a  freshman  in  the (  .anada.  There  w.ns 

confidence  reposed  by  our  members  j  ^’^’’t  of  pulpwood,  etc,,  .and  in ,  new.-print  school  he  tbouglit  it  fit- j  Increase  in  c.vport  trade, 

in  what  they  hope  may  be  accom-  k  PPjJ®  ®®®p  taking  steps  to  Inaugurate  the  con-  ting  that  ho  should  .«peak  with  all  report  continues: 

pushed  for  the  betterment  of  our;  ,  ^(.nemnaiv  annated  ^  ferences  which  have  been  held  be-  humility  .and  walk  with  measured  "Imports  of  book  and  writing  pap- 

industry  by  a  serious,  consistent  i  ,’  ?  ,  an  f"’®®®  fb®  manufacturers  since  the !  steps.  “In  entering  the  ncw.sprlnt  ers  for  the  year,  it  is  to  be  regretted, 

nnd  persistent  Investigation  into  ^  value  of  ishfMKt  ’  'incw.sprint  crl.<ds  arose.  Mr.  Perron  :  field,"  he  .“aid,  "Nova  Scotia  is  btit  show  an  increase  of  about  oOCc  overj 

latent  posslbillUes  through  the  ap-j  ;  was  particularly  outiipoken  in  urg- ,  emulating  the  spirit  of  the  time  and  those  of  1!12T,  tlie  returns  for  the] 

pMcation  of  the  principles  of  sclen-;  ,  ^be  Association  has  carried  out  jng  that  further  steps  be  taken  to  I  endeavoring  to  keep  up  wiih  the  ;  last  three  years  showing;  1 

tific  research.  If  accommodation  j  .  yndertaking  with  McGill  Uni-  curb  the  exportation  of  pulpwood  to  Jono.scs.  Although  this  province  is'  -no, 

for  the  business  side  of  our  organ- j  bas  provided  that  Insti-  United  States,  and  that  If  the  ■  the  .l.ate.st  to  enter  the  newsprint  field  ;  ,00- . 

Izatlon  were  merely  concerned  It  l.s  an  endowment  for  the.  jn(jjyjfj,jai  owners  of  wood  lots  suf- !  H  po.svsesses  qualities  which  arc  not!  .  ..  I 

conceivable  that  the  erection  of:®P'‘®®P  maintenance  of  the  In-!iprp,j  governments  should :  Peculiar  to  any  f/thcr  province:  it  is  j  ^  .  ’ 

such  an  edifice  as  this  in  which  we!®”'-'*^®  a-nio'Mtiug  to  $100,000.  Sev-  steps  to  insure  them  a  fair  mar- 1  <^onvcnient  to  tide-water  and  has  alii  "This  undue  inerea.so  in  the  ini- 

aro  foregathered  today  would  have  1  thousand  dollars  of  this  jjpf  p-ice  in  Canad-a..  the  year  round  harbor  faclllt,ie„s.  with  !  portatlon  of  book  iifijicra  is  a  direct 

no  reasonable  justification.  Mere  r"™  ®ver  in  cash  and  _.  'vr_yi*jn,„  ,i,„  I'-ar'wrs  free  of  icc.  Another  advan- j  consequence  of  the  new  item  in  the 

office  iiccommoda.tion  Is  easily  I  thotisa.nd  In  bonds  of  the  Rhodes  of  ^N'nvi  Scotia  and  !  *^^®  ^bat  the  m.aniifactijred  pro-  Canadian  tariff,  incorporated  in  the 

av.'i.ilable  and  at  raodera.t  cost.  It  is.  I  b'lilfiing  corporation.  '  nki  vtr  Rnvtcr  of  vp,vV.riins’wick  ' bp  traj^-ported  at  the  lowest  |  last  Budget,  which  provides  for  a 

therefore,  upon  its  usefulness  as  .a;,  ^be  contract  hetween  the  Domiu-  ,1,-,  .,.v,n„‘  .v,„  hAaith  ok '®'^®  ^ater-bornc  traffic,  without  drawback  of  80^  of  the  duty  on  book 

home  for  the  conduct  of  scientific  j  Government  and  the  Assocla-  ..  _  induKtrv  was  iinnortant  *bP  intervention  of  a  rail  haul.  Our  and  all  other  papcr.s,  when  import- 
aud  industrial  research,  as  related ''blch  the  Pulp  &.  Paper  ,  -.,.,,,1^  'have  their  conslrll  posters  are  wifficient  for  our  1  ed  and  used  in  "the  production  of! 

to  our  peculiar  Industry,  that  our  plvlsion  of  the  Forest  PrP><luc's  ; " '  needs.  An  additions,!  advantage  con- 1  publications  devoted  primarily  to, 

hopes  arc  based  and  our  faith  is  |  ^-^boratories  is  jointly  maintained,  s  •  '  ‘  _  should  proximity  of  the  raw  agriculture,  mag.azlncs  or  periodicals, ' 

founded  in  the  future  of  this  build- 1  renewed  during  the  year  and  Lv„«ms  to  ho  derlvaid  i  fbe  expert  of .  put  excluding  trade  journals  and  ccr- ! 

Ing.  I  extended  to  cover  a  period  of  five  ®°J®^  th?  del^k?n  nent  of  iheR  ^  ^bt?  smaai  province  last ;  tain  other  classes  of  publlcaUons.  ; 

T.,  _  .  ..  ..  years  to  .Tune.  10.2.'?.  Tho  new  eon-  from  the  development  of  their  na  lyoar  amounted  io  200.000  eords.  rut , 


, .  AUAu  ed  or  will  nrovtde  about  11270  ooft  I  sw.c,  u..icui.a  auu.oiuv.icu  :  cause  ot  tniR  receni  erury.  ne  saia.  DC  ' 

h  for  the  vlrilUty  $46  000  additional  Ik  beine  ■  b®^*  ‘^®“®  ^belr  part  in  various  cou- ;  could  hardly  be  expected  to  talk  at 

.  It  bespeaks  a  ^o^.jded  by  th^g^  to  paf  ®tructive  measures  regulating  the :  great  ien^Oh  on  the  new.sprint  situa- : 

owever.  for  the  *  oy  inc  government  to  pay  seve  onment  of  timber  UmttK  the  tion  Uewever  00  a  frechmr.n  ir,  i 


little  or  no  increase  in  c.vport  trade,  i 
The  report  continues  : 

"Imports  of  book  and  writing  pap- 


1026  .  .2.56.1  tons 

1027  .  4.26S  I 

1028  .  6.011 

"This  unduo  inerea.so  in  the  im- 


publications  devoted  primarily  to. 


vased  and  our  faith  is  I-^boratories  is  jointly  niaintained,  ^  ^  In  the  proximity  of  the  ra.w  agriculture,  magazines  or  periodicals, ' 

the  future  of  this  build- j  ^'®®  renewed  during  the  year  and  Lv„ems  to  he  derlvaid  i  fbe  expert  of .  put,  excluding  trade  journals  and  ccr- ! 

I  extended  to  cover  a  period  of  five  ®°J®^  ih?  de^kf^ent  of  thXk^  *  b"  province  last ;  tain  other  classes  of  publleaUons.  j 

It  was  less  than  five  rears  ago  r  T'  tur.al  resources  as  ?L  USitan"s '  r-- 

ssociatlon  first  became  i  of  other' provinces  had  enjoyed  the  ® b®'^®'' ®'''’' '  ®  Canada  under  a  duty  of  ICio^  if! 

roij.sod  to  the  neceaisif.v:  ®'®.®7®®P'^  that  it  obligates  the  As-  rocsmirmft  nf  ihoRf*!  ..  .  ,  1  iiHportcd  froHi  tho  I  iiilrfj  Kiiipdoiii 


years  to  June.  1!)33.  The  new  con 


o-,„  i-odMi™  h':r  Tm 

lems  At  ouV  annual  me^^^^  '®-'‘"  <'b®“  a  year  during  it,s ,  Scotia's  con, para^v^e  freedom  from  .rj.  The  effect  of  the  drawback 

1024,  as  most  of  you  will  recall  ®^‘ls*®o®®  t"  bo  applied  to  the  ex-i  On  Behalf  Of  Quebec.  heav-v  frwte  and  high  winds  ami ;  reduce  the  duty  on 

when  the  Re.search  Committee  of  the  b®"®®  opeiatlng  the  Division.  j  ^  j.  Perron  thought  the  so-  *®  ^b.®  f'O^’P'runie.nt  s  policy  j  p^pgj.  from  the  United  Kingdom  to 

Technical  Section  proposed  a  pro!  th  Res^arcE^^eeHr^^'wf  os"i  ‘  from  other  countries  lo 

gram  Involving  the  expenditure  of  a  !.vL  ,^®®‘ ®“'  ,7 b;^®  ficultlos  lay  in  the  ha.nds  of  tho  man-  J?ho^i  La<4^v  car  he  4!d  virtually  wiping  out  what- 

fow  thousand  dollars,  their  Proposal  1  ®blpf  Ruction  wm  fulfilled  nit  lithe  „fay,t„rers.  and  he  wiggested  as  one  20OMO  tr^s  were  nla.nted’ hv  iliese  i  ®''®'‘  prot.ecUon  tlie  tar- 

met  with  scant  consideration  aurl !  2.°.®^  J^.®  w.iv  in  which  the  .association  could  organizations  and  hc^  confidentlv  ex-i'*^^  formerly  afforded  the  hook  p.-,per 

the  scheme  was  temporarily  aban- 1  ^®’-‘®“  ? “  merged  in  the  Techni-  pp.jp  the  Dominion  the  furtherance  of  nerted  that  within  the  next  two  rears  ^be  nc'w  item  did 

doned.  The  Committee’s  recom-|®7.  f!!?*  \  ^®I®^  Admini.stra- ;  ^  prevent  the  annua, 1  expoi-f.  trees  would  he  ninnted  If*®*  effect  until  March  4th  and 

mendations  had  the  effect,  however,  i  ^^''®  Committee  has  been  created  to'  f  taa fuvo  of  tyuilT,  wood  to  the  _ _ .. _ _ ,'jUs  ultiniatc  consequence  is  uot  yet 


imported  from  the  United  Kingdom 
and  of  25'^  If  from  auy  other  conn- 1 
try.  The  effect  of  the  drawback 
has  been  to  reduce  the  duty  on ' 
paper  from  the  United  Kingdom  to 
2',»!Cr  and  from  other  countries  lo 
5%.  thus  virtu.ally  wiping  out  what- 


the  scheme  was  temporarily 
doned.  The  Committee’s 
mendatlo,ns  had  the  effect,  h 
of  instigating  serious 


organizations  .and  he  confidently  ox- 


among  the  leaders  of  our  industrykl!^  insofy  as  the  Government  and  p^j^^  to  the  settlers  and  small  LI’ij  jjL.-  J..2rv  resnect '°foi^  I  however,  has  been  greatly  to  siimu- 
wlth  the  result  that  is  in  ®^1<J®“®®  !,o®h^partifs^Tre“  famers  who  sell  their  .pul.p  wood  to  |  forest  It  was  thus  intended  to  main- importations  of  P"bli,shr,  .s’ 

here  today.  not.n  parties  are  adequately  repre-  the  majiufact.urcrs.  Lgin  in  oernotnitv  a  timber  sumniv  i  P®P®ri  particularly  from  the  I  nited 


T,  V  ,  i  .A  .1  A  sented  on  this  committee,  of  which 

If  we  go  back  to  the  time  when  r.  a.  Sabbaton  is  the  chatr- 
:::e  first  five  thousand  dollars  was 

I>urlng  the  year,  the  Association 


me  manuiac.T.urcr5.  tain  In  perpetuity  a  timber  supply  i "‘I**-',  “ 

“In  your  own  Industry  please  see  adequate  to  the  needs  of  the  prov- '  "bei®  the  book  paper  indiis- 

to  It  that  nothing  is  done  which  is  ince.  i  '*■>'  '®  cond  tion  of  over-expan- 

not  for  the  benefit,  not  only  of  this  -it  is  io  be  regretted,"  Mr.  Rhodes  !  comparable  to  th6  newsprint 
nrAvin-cfi  hilt,  of  tihr,  whole  E>anilnioii.  conHmiAH  “ttui-t  tm  errat  rm  inHiic- i  industry  In  Canada,  and  where  over- 


ines,  aaa  ii  we  laKe  noie  oi  aii  lqc  „c,it>fv  «cvoi  -eyiMu  x.va  ..av.  hv-- •  uvuunipiif^nnieni.  lo  i.fie  meKisure  oi  -  .  - -- -  -  , 

funds  which  tho  Association  has  -kta^ee  ’..-enia  iKe  r..eiAeme.i*  of  this  proviucc,  securities  which  ,  ©ur  opportunities  ■we  in  .\ov.a  Scotia  ■  P®refl  with  American  owing  to  tbC| 
provided  in  the  meantime  for  re-  TSreneh  a  e^ievna  ef  e,in  memhorc  hove  been  distributed  widely.  I  have  arc  prepared  to  co-operate  in  any- ;  production  methods  vvliich  ob-; 


in  addition,  tho  Association  has  be-  nlufa  mvostor.v.  that  the  Maritime  Provinces  have  '  ot  producing  paper  In  Canada  aiul  in 

come  committed  to  a  program  cov-  **  '  "I  have  iverhaps  spoken  at  greater  found  a  solution  for  their  difficulties,  other  countries  were  put  in  shape  ^ 

ering  the  next  five  years  which  will  “fSe  i2a2ctrv  eenvinerri  ’®ii*^b  than  I  should  Iravc  done.  As  and  a  moan.^  of  co-operating  with  the  i  for  presentation  to  the  ^VlvisOry  ] 

reijuiro  the  expenditure  of  some  bs  eonv  tnceci ;  other  provinces  towards  the  develop- 1  Bo.ard  on  Tariff  and  Taxation  and 

seventy  thousand  dollars  a  year  in|®‘,:"2  ®iticaey  or  researen,  u  d®',  permit  me  to  ask  you  to  dp  some-  ment  of  the  Dominion.  "Something  were  presented  in  part.  Before  an 

the  furtherance  of  this  work.  Tills  '®  '®^  upon  the  tndiyldual  compan-  Government,  but  of  tho.se  antagoni.sms  which  blocked  1  opportunity  could  be  had  for  coin- 

may  be  taken  as  a.n  indication  ofil®^,  ^o^Priylhg  the  Association  to,f^j.  .peojvle  of  this  province?  I  the  way  of  Confederation  have  been  pleting  the  submission,  however,  fbe' 
our  serious  interest  In  the  scientific!  fruition  the  S®rdJ  iia.ve  told  yxiu  th.at,  in  lOlO  there  were  relegated  to  tiie  limbo  of  forgo:  ten  i  hearings  were,  declared  closed  and, 

development  of  our  Industrv  and  I  ®u  ^'’®  blea  that  has  now  fp<2®bcd ,  cords  of  pulp  wood  exported  things,"  Mr.  Baxter  s.aid.  '  the  board  made  its  recommendations,  j 

think  vve  arc  justified  in  '  taking '  *®®  of  a  practic-al  plant..  The  Untied  i?t.,afcs  and  since  that  Tlie  entire  nation,  he  s.Tld.  slionld  '  w  ith  the  results  already  referred  to. 

some  small  measure  of  pride  lu  ourl  must  do  three  things;  i. ;  figure  ha.s  not  incre.ised.  bo.  interested  in  opiiortunitle.s  such  :  xpe  "draw h.ick"  bad  no  sooner  conic 
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our  serious  interest  In  the  scientific !  ^1®*'  fruition  the  have  told  yxiu  th.at,  in  lOlO  there  were  relegated  to  tiie  limbo  of  forgotten  i  hearings  were,  declared  closed  .md 

development  of  our  Industrv  and  I  ®u  ^'’®  ^"®'\  ’■®®®®®® '  "M.tXtO  cords  of  pulp  wood  exported  things,"  Mr.  Baxter  s.aid.  '  the  board  made  its  recommendations, 

think  vve  arc  justified  in  '  taking '  *®®  Pr^ntic-al  plant..  The  Unilefl  I'Rafes  and  since  that  Tlie  entire  nation,  he  s.Tld.  slionld  '  w  ith  the  results  already  referred  to. 

some  small  measure  of  pride  lu  ourl  ®®®''P^'''®^  must  do  three  things;  1. ;  Ihis  figure  ha.s  not  inrre.ised.  bo.  interested  in  opiiortunitle.s  such  '  The  "dravvh.i.ck"  had  no  sooner  conic 
(ireomnltshnipni '  fertainlv  no  otherr^®**®^'"*^  themselves  with  the  facoj- j  fortunately,  and  with  due  re.spec.t  to  as  those  presented  by  the  indust r.v  into  force  than  the  influx  of  foreign 
ir-ide  -msoHafion  at  least  in  Can- i  , plant  and  the  staff  avt-iil-ipiy  frionds  of  the  United  States.  I  and  every  province  shouild  fiirntsh  an,  paper  set  in  and,  as  already  .statnl, 

Ida  ran  show  /better  or  even  an  i Research  In- |  irollcve,  however,  that  the  situation  in  adequate  •measure  of  support.  .New  !  i^;  coustautly  being  .augmented, 
equal  Tecorr  Indeed,  one  of  the  j  f «^!!i® 2‘-®^i®T2  I"-®'™*’® ^i®  .1^®'  -  j  "It  is  self-evident  to  auy  who  will 


gratifying  developments  which  has 
followed  our  ovvu  procedtire  along 
these  lines  has  been  the  quickening 
of  Interest  in  industrial  research 
throughout  the  Dominion.  We  may 


in  its  scope  3.  Take,  the  results  of ;  ],p  j  <io  uot  believe  t.h.at  you  should  '  haps  possess  a.s  exten.sivc  w  ater  ^ 
work  done  hero  and  .apply  them  in-  aEow  700,00®  cords  of  pulp  wood  to  I  powers  as  Quebec  and  Ontario,  Imt  , 


PRICE  BROTHERS  &  COMPANY 
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Head  OJficc  -  Quebec 


acquaint  themselves  with  actual  con. 


.  V  r,!2  ‘  .2  ..2/,  prepared  to  'bake  and  constimeyour  fanner.s.  I  need  not  te.M  you  how  very  Hargcly  the  cxcelllent.  policy  i  inrlns- 

the  fact  that  since  we  startwl  up^^^  .bread.  The  Institute  is  ready  jealous  these  settlers  arc  for  the  de-  which  has  been  pursued  in  the  pro-  I  h  in' Rrcnrcd  a  verv 

our  program  the  DommionGovern-  anxious  to  serve  you.  It  is  in  vclopment  of  this  p:-ovince:  I  need  vlnce  of  Quebec.  We  have  reversed  I  p-' ’  ^  .iPn  ’unH^Hven  nromlse  of 
iiient  has  m.ade  an  actual  loginning  interest  to  co-operate  by  not  tell  you  how  va,luaWc  these  some  tradition;  wc  have  s.-ild  to  the ^a'^dttlV  ^-tnrv  ^  develnn- i 

with  the  long-mooted  Central  Bu-  guying  |t  n.  chance,  having  regard  settlers  are  to  us.  You  need  them  owm ers  of  water  powers:  ‘Go  on  and  |  ii"**  u  .‘.t  int-  time 

reau  of  Research  at  Ottawa,  nor  for  paGence  and  sym-  for  yxnir  otperations  in  the  w  oods;  develop  them  yourselves.’  Wc  h.ave:*“®“^'  ,  ®^®®^  p  •  “  j. 

the  add  tlonal  fact  that  the  Govern-  paijetlc  support  will  greatly  facili-  they  arc  among  vxnir  be.st  assets.  If  e.sc.aped  .a  treniendoiis  load  of  debt ;  scr.ous  1  s.  .  ‘ 

ment  of  the  Province  of  Onta^ohas  working  out  of  the  endea- ,  you  did  not  have  tlie-m  for  your  log-  Through  our  policy  we  have  brought  i  Ii^bor,  to  say  uotliing  of  th  - 

established  a  fund  of  $-,000,000  y^j,  |  ging  operations  your  difficulties  oursclve.s  into  clo.scr  association  vvitb  ; 

(which  has  been  doubled  by  private _ Uvould  be  much  gre.ater.  Thev  repro-  your  industry  ;  industry.  Notoniythat.butitset- 

contrlbutions),  to  be  applied  to  the  !  ^  ^  j  sent  to  you  a  real  capital  invesitment  Todav.  with  the  mills  that  are  ! ‘®®'«  •'»''®  ®® 

encouragement  of  Industrial  re-  |[H|||TnTny  nlPyrn  ;  _  you  want  lo  destroy  it?  I  .am  springing  up  we  can  see  thousands  ;  f®lt  manufacturers  ot  paper- 

search,  but  wc  may  at  least  i  AHv  vOl  1%  1  i  sure  von  want  the  settlers  and  farm-  of  men  obtaining  employment,  em- 1  mill  machinery  and  equipment,  as 

credit  to  ourselves  as  being  in  the:  co-operate  with  .von.  How  pioymcnt  which  shall  slot  that  im- !  "cll  as  tho.so  concerns  whose  bii.si- 

vanguard  of  the  movement  so  far  as  ;  ny  pfiy  CD lyMCWT;  can  this  cooperation  be  achieved?  I  ■  migration  which  has  been  sapping  n®ss  consists  in  a  large  degree  in 
Fanada  is  concerned  and  of  being  |  |||  Uv  f  LlAlllTlLll  1  <  think  the  solution  lie.s  with  you  in  ,  the  vitality  of  my  province  along  !  catering  to  the  paper  inannfactnr- 

the  first  of  the  Larger  industrial  _  ;  preveating  the  export  to  the  United  with  other.=;.  There  is  a  const.ant  '  ers.  Nor  is  it  invidious  to  po'.ut  out 

groups  of  the  country  to  co-operate ;  u  rL«„U.  1  States  of  the.se  700.000  cords  of  pulp  urge  to  seek  out  other  opnortunlties  that  paper  manufacturers  pay  duty 

for  the  advancement  of  our  industry  rion.  i-iwies  v/uuincs,  This,  I  think,  can  be  done  by  {©  order  to  render  the  province  ranging  from  15  to  359o  upon  prac-^ 

by  organized  investigation.  Policy  at  Opening  of  i  purchasing  their  timber  at  a  reason,  more  productive  than  it  ha.s  bcoa.  I  tically  everything  that  enters  into 

Canada,  it  has  been  remarked.  Institute  !  ol’"®  P®*®®  s®  ^  "’ant  you  to  think  of  Canada  as  a  their  business,  such  as  machinery,  j 

is  becoming  increasinglj*  prosperous!  . . —  .  i  living  out  of  their  operations.  whole:  I  want  you,  iu  whatever  ar.  |  felts,  wires,  coal,  sulphur,  stone,  etc. 

and  can  xvell  afford  to  take  in-  The  new  pulp  and  paper  research  !  On  Behalf  Of  Ontario.  rangement  you  .arc  making,  to  realize  '  Their  capital  charge,  in  consequence. ' 


ment  has  m.ade  an  actual  ibeginnlng 


your  own  Interest 


Yor.  ging  operations  your  difficulties  oursclve.s  into  clo.scr  association  with  ;  i'®”®  '®  the  cap.tal  e  g,  ged  - 

- would  be  much  gre.ater.  They  repre-  j-our  industry.  ;  industry.  Not  onl.v  tbat.biit  itset- 

i  sent  to  you  a  real  capital  invesitment  Today,  with  the  mills  that  are  ! ®''®  ‘  ®® 

IMIMITCTDV  D  A/^lf|7IM  l  —  do  you  want  lo  destroy  it?  I  .am  springing  up  we  can  see  thousands  j  f®^t  manufacturers  ot  POP®^' 

IIMI/UOIAI  DAvuIjIV  i  sure  yon  want  the  settlers  and  farm-  of  men  obtaining  cmplojunenf,  em- j  mill  machinery  and  equipment,  as 

w^ww  M  Ml' ®I'^  ^®  co-operate  with  .vou.  How;  pioymcnt  which  sbtill  slot  that  im- !  "'cU  ms  tho.so  concerns  whose  bii.sl- 

Dy  |_||V H  B NMP  W  I  •  ®®'"®P®''®''^®®  I  !  migration  which  has  been  sapping  j  ti®®*  consists  in  a  large  degree  in 

D1  UUY  LlAlllTlLlli  1  '  think  the  solution  lie.s  with  you  in  ,  the  vitality  of  my  province  along  ■  ca'®®"’?  to  the  paper  inannfactnr- 

_  ;  p.-cveating  the  export  to  the  United  I  with  other.s.  There  is  a  const.ant  !  er®-  ^'®r  m  it  invidious  to  po'.ut  oiu 

Unn  r'kavlM  riiiiUnM  1 '^tutcs  of  thc.se  700.000  cords  of  pulp  ui'gc  to  seek  out  other  opportunities  j  that  paper  manufacturers  pay  dut> 

non.  Cities  mwvt  vniuines  |  I  think,  can  be  done  by  |  pi  order  to  render  the  province  ranging  from  15  to  359o  upon  prac-^ 

Policy  at  Opening  of  i  purchasing  their  timber  at  a  reason.  I  more  productive  than  it  ha.s  bcoa.  I  tically  everything  that  enters  into 
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to  obtaining  big  returns  1  Stewart.  Minister  of  the  Interior  in- !  dustry  does  not  expect,  it.  The  dlffi-  Mr.  Baxter  added,  had  moved  from  '  .-md  that,  while  under  tlie  "draw- 
ever  investment,  through  d'eafod  the  policy  of  the  government  I  ciFty  the  Industry  has  l>®®®  going  the  Maritimes  to  Montreal  and  To- !  clause  American  i'ook  paper 

public  money  or  by  prUj  which  shows  confidence  in  the  '  through  recently,  us  a  temporary  dif-  routo.  "Idcuire  yourse.ivas  as  clti- 1  ^Q.^.  outers  Canada  at  a  merely  uom- 


hy  organized  investigation.  Policy  at  Opening  of  i  purchasing  their  timber  at  a  reason,  more  productive  than  it  ha.s  bcoa.  I  tically  everything  that  enters  into 

Canada,  it  has  been  remarked,!  Institute  !  ol’"®  P®*®®  s®  they  can  raalie  a  w.ant  you  to  think  of  Canada  as  a  their  business,  such  as  machincr.v,  j 

is  becoming  increasinglj*  prosperous!  . . —  .  i  living  out  of  their  operations.  whole:  I  want  you,  iu  whatever  ar.  |  felts,  wires,  coal,  sulphur,  stone,  etc. 

and  can  xvell  afford  to  take  in-j  The  new  pulp  and  paper  research  !  On  Behalf  Of  Ontario.  rangement  you  .arc  making,  to  realize  '  Their  capital  charge,  in  consequence/ 

creased  interest  in.  and  to  provide  i  institute  building  on  MiKMll  Unher-  "I  entirely  agree,”  Hon.  Mr.  Fin-  that  it  is  not  wise  to  build  up  one  ,  i.s  relativclj*  greater  than  that  o, 

greater  support  for,  industritil  re-|slty  campus,  which  has  been  erected  '  hiy son  said,  "with  the  general  senti- 1  part  of  this  Dominion  a.uj  to  .allow  :  their  foreign  competitors.  Since  tuo, 

search.  The  Unitefl  Kingdom,  Ger- ;  under  the  joint  auspices  of  the  Can-  ments  expre.ssed  by  Mr.  Perron.  Re-  other  pn.'ts  to  fail  behind.  j  economic  structure  of  t  ;inada  as- 

nianj*,  and  other  countries.  In  spite '  adian  Pulp  aud  Paper  Association,  sort  should  be  had  to  Government  in-  "There  was  sonic  .suggestion  that  ;  sumedly  rests  upon  tho  principle  oi , 
of  burdensome  taxation  following '  McGill  University  and  the  Govern- !  terfercnce  onJy  a.s  an  urgent  meas-  the  major  provLricc.s  should  find  some  !  protection,  any  dislocation  thereof  in  I 
the  war,  hax’c  been  siiending  large!  ment  Research  Department,  xvas  for- 1  urc.  It  is  a  good  rule  for  govern-  way  to  repress  the  .Maritimes.  I  ap-  ;  favor  of  one  industry  at  the  expense, 
amounts  on  research  because  thej’iUiallj*  opened  on  the  occasion  of  tbc.menLs  to  leave  industrj’  alone  and  to  peal  to  j'ou  as  men  of  honor  that  of  another,  is  unsound  and  unfair, 
know*  sufficient  of  the  .aebaevoments ;  annual  meeting  of  the  Pulp  and  Pa. ;  refrain  as  much  as  po-ssIWc  from  at-  such  a  policy  would  not  produce  gooJ  ;  This  becomes  verj*  apparent  when 
of  this  policy  to  convince  them  of  It.s  I  per  Association  by  Lord  WiFIngdon, '  tempts  at  control.  The  most  that  resuit.s.  There  must  be  a  place  in  the  ;  u  is  recalled  that  Canada  now  sup- ' 
vital  importance  in  helping  them  to  1  the  governor-general.  On  this  tin- '  can  be  exi>ecle.l  from  any  govern- ■  sun  for  all  of  u.s;  there  must  be  a  pRes  a  very  large  proportion  of  the ' 
regain  their  .prosperity,  and  their !  porta.nt  occasion  Viscount  Wllillng- ;  ment  is  some  leadership,  some  a.sslst-  place  for  Mew  Brunswick  to  develop  ,  ^\iiierjcan  paper  industry’s  require-; 
industrial  prestige.  C.anada  can 'don  spoke  a.ppreclatlvcly  of  scien- :  ancc.  and  some  advice;  btit  to  at-  its  weal.ih  and  to  b; Ing  happiness  to  ‘  nients  of  raw  materi.als,  without  anj*- ' 

better  afford  to  invoke  the  aid  of !  tific  research  in  the  development  of  { tempt  to  coerce  or  force  is.  I  think.  Its  people." . |  thing  like  an  adequate  return,  in  the ' 

research,  and  she  can  look  wio/ Canada’s  resources  and  Ho-n.  Charles  foreign  to  British  custom.  This  in-  The  great  fmanci.al  mstltution.H.  ^  lorui  of  unmanufactured  pulpwood,/ 
confidence  to  obtaining  big  returns  1  Stew*arf.  Minister  of  the  Interior  in- !  dustry  does  not  expect,  it.  The  dlffi-  Mr.  Baxter  added,  bad  moved  from  :  .-md  that,  while  under  tlic  "draw-, 
from  whatever  Investment,  through  dlcafod  the  policy  of  the  gov*ernmeut  I  culty  the  Industry  has  l>®e®  going  the  Marithnes  to  Montreal  and  To- !  clause  American  !>ook  paper  Ij 

grants  of  public  money  or  by  prUjwahich  shows  confidence  in  the  '  through  recently,  us  a  temparary  dif-  routo.  "Idcuire  jourse.ivas  as  clti- 1  outers  Canada  at , a  merely  uom- , 
v.ate  enterprise,  such  as  our  own,  i  folore  of  the  pa’'p  and  paper  Indus- j  (lifficu:U.v.  I  hope,  will  find  a  solution  zens  cf  the  more  remote  part.s  of  j-ato  of  dutj-,  Canadian  book  ! 

may  be  made  for  this  purpose.  IK  fry.  Mr.  Stewart  said  he  wished  to  through  your  enterprise.  Canai.a  and  ask  your.scif  if,  living  in  !  paper  is  absolutely  debarred  from  ^ 

to  any  degree  whatever  our  own  ef- ■  ®0'®ouragc  the  pul'p  and  paper  Indus- j  "The  (joveniment  of  Onta.rIo  is  those  pa.rt.s,  joa  wo,  e  getting  a.ll  that  ;  States  by  an  insurmountable  tar- ■ 
orts  have  set  the  pace  or  provided  I 'ry  f’y  lufonnlng  those  Interested  '  prepared  to  act  w  ith -the  Government  you  should  have  got  out  of  that  j  jjf  ••  ; 

the  inspiration  for  others  to  lhat|"iat  Ottawa  is  thinking  seriously  of;  of  the  prortnee  of  Quebec  to  get  tho  great  coalc-scence  which  is  Canada.  i  HAROLD  CRABTREE,  'i 

extent  wc  feel  w'c  are  to  be  congra-'f’  C'’  looking  for  fresh  mnrket.s ,  parties  together.  This  indusitry  must  What  jou  can  do  a.s  a  great  asso- j  ‘  Ch.alrman. 

tulatod  ^®'‘  surplus  production,  and  he :  be  presen-cd.  not  only  for  Itself,  but  cl.ation  is  to  see  that  there  is  fair  _  !  ! 

■  '  ■  .  Kin  u  ,  concluded  his  rema.rk.s  in  part  by !  for  the  farmers  and  settlers  of  whom  i  play  throughout  the  country  from!  C 

TO  summarize,  brleliy,  wnat  we  saj-ing:  "It  won’t  be  long  before  the  |  Mr.  Perron  .spoke  and  for  the  labor-  coast  to  coast  and  that  nothing  is  ILBERT.V  HONEY  PRODUCTION.  !| 

have  accomplished  during  the  past  fu.n  output  of  the  industry  will  be  ah-  ers  in  the  town.s  .and  citle.s  which  done  to  interfere  with  the  oppor-  i! 

year,  let  me  say  that  in  pringtnpthe  jjt  prices  'prafit.ahlc  to  the  I  yon  lia.ve  oreat-O’d.  It  sliouild  he  pre-  tiinitictti  of  tJio  provinces  on  the  At-  Edmonton.  —  In  1928  Alberta  pro-  | 

Pulp  &  Paper  Research  Institute  to  uiakers.  Two  j’cars  ago  wc  foresaw  I  served  also  for  the  ln,ve.sitors.  lantic  coa.sif.  diic.d  336,000  pounds  of  honey.  This  : ' 

its  present  state  of  completion,  wc  jjjjg  ovcr-proiducMon  conilng,  and  in  '  "So  that,  having  brougiit  the  lead-  “I  feel  sure  that  I  am  speakine  '  i-s  an  increase  of  12  per  cent  over 
have  had  to  take  full  a.(lvantagc  of  orpas  over  which  we  h.ad  control  we  |  ers  of  the  indsistry  together,  I  think  to  an  audience  at  once  sympatbetic  '  the  previous  year,  when  the  produc- j  I 

the  authority  given  at  the  last  an-  imniodiatcly  stopped  further  develoip- ;  we  went  a  long  way;  perhaps  as  far  !  and  understanding.  M’e  propo.se  to  tion  was  about  300,000  pounds,  it 

iiual  meeting  to  the  Elxecutiyc  to  ment.  Now  I  sec  the  premiers  of  the  ;i.s  .anj'one  could  rca.sonably  wish  us  go  hand  in  hand  with  j'our  indu&trj*  was  a  good  year  witli  the  honey  ' 

draw  upon  the  Associat'on’s  re-  (vi'o  proxinces  principaMy  interested  to  go.  The  industry  is  hardly  of  There  will  be  no  government  inter-  bees,  tlic  colonies  in  most  ca.ses  - 

serves  for  funds  req^ulred  to  com-  hax'e  the  question  also  in  hand,  and  age.  having  In  mind  tho  fact  that  fercncc  but  wc  plan  to  Improve  showing  considerably  more  output,  |  ^ 

j)lpte  the  building.  Some  accounts  j  4©  want  to  say  that  I  think  every-  you  are  tonight  celebrating  your  16th  business  conditions  and  give  to  busi-  There  were  approximately  200  boc  .  j 

are  yet  outst.an<itng  so  that  a  final  one  of  us  should  go  out  of  this  place  annnnl  dinner,  and  j*ct  in  that  short  ness  the  greatest  po.ssiblc  expansion  growers  in  the  prprtnce  making  up  i , 

report  cannot  be  made  at  this  time,  and  announce  the  fact  that  the  Indus-  time  you  have  built  up  the  greatest  ccmpatibic  with  sane  progres;?  and  this  total  production.  A  price  of  20  j 

It  appears,  however,  that  the  total  try  will  be  on  a  sale  b.asls,  and  it  industry  iu  t'antula  apart  from  that  ectind  finance.  Industry  and  c.om-  cents  a  pound  was  rc.alized  for  nio.s1  / 

cost  of  the  building  and  Its  equip-  will  be  one  of  the  great  staple  iudus. ;  gre.at  basic  indiuslry  of  agriculture,  merce  should  .nfi.cr  all  bo  the  great  of  the  crop,  bringing  up  the  aalucj! 

meut  will  approximate  $325,000,  of  tric.s  of  Canada.”  "  j  invite  roui  attention  to  soine  desiderata  of  our  natio'n”  of  the  total  to  about  •$G72,0tt0. 
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The  Bell  Telephone  Company 
and  its  Financial  Policy 


TO  obtain  new  capital  the  telephone  com¬ 
pany  must  attract  investors  in  competition 
with  otiicr  companies  which  arc  also  seek¬ 
ing  new  capital.  Many  of  these  offer  prospects 
of  liigh  rewards  either  in  dividends  or  in  appre¬ 
ciation. 

These  other  companies  are  botli  Canadian  and 
foi'cign,  for  in  the  investment  of  money  there 
is  neither  sentiment  nor  geogi'aphy. 

The  telephone  company’s  procedure  in  seeking 
new  capital  is  as  follows: — 

1.  To  issue  new  shares  of  stock  at  intervals 
and  only  in  amounts  depending  on  the 
e.xpansion  required  to  meet  public  demand. 

2.  To  offer  the  new  shares  for  purchase  by 
shareholders,  in  proportion  to  the  number 
of  old  shares  owned  at  the  time  of  issue. 

3.  To  determine  the  price  by  judgment  of 
conditions  at  the  time. 

Apart  from  new  shares  the  company  will  seek- 
new  capital  by  offering  also  new  issues  of 
bonds,  and  these  will  usually  occur  at  intenals 
between  offerings  of  Eharc.";. 

This  method  of  offering  new  shares  is  the  exact 
procedure  which  the  company  has  followed  for 
the  past  forty-eight  years,  with  a  record  in 
which  it  takes  pride: 

1.  in  forty-eight  years  it  has  never  suggested 
nor  received  a  government  subsidy,  grant 
or  loan; 

2.  in  forty-eight  years  it  has  never  split  iLx 
.'tock,  nor  issued  shares  that  were  not 
fully  paid  for  at  par  or  over  par; 

3.  in  forty-eight  years  it  has  never  been  ex¬ 
ploited  for  the  benefit  of  either  individuals 
or  groups,  although  it  has  become  one 
of  the  largest  institutions  in  Canada; 

4.  after  forty-eight  years  it  is  today  gi^■ing 
.service  at  rates  which  are  the  lowest  in 
the  world  for  comparable  serx-ice. 

the  double  obligation 

policy  has  been  followed,  and  this 
record  established,  because  the  management 
of  the  telephone  company,  through  the  year.', 
has  had  constantly  in  mind  the  double  obliga¬ 
tion  which  exists  for  those  who  operate  a  pub¬ 
lic  utility. 

On  one  hand  there  is  the  obligation  to  the  users 
of  the  telephone  system  to  provide  them  with 
adequate  service  at  the  lowest  cost  consistent 
with  safety. 

On  the  other  hand  is  the  obligation  to  the 
owners  of  the  system  to  safeguard  their  prop¬ 
erty  and  to  pay  a  fair  return  on  the  money 
they  have  provided  to  build  the  system. 

Tn  the  case  of  the  telephone  company  there  is 
definite  evidence  available,  of  fact  and  figure, 
to  demonstrate  whether  or  not  its  policy  ha.' 
fulfilled  this  double  obligation. 


obligation  to  users 

■L''1NDING  the  money  to  build  and  extend  the 
^  system  has  been  the  first  requirement. 

When  the  telephone  system  began  in  1880  its 
limit  of  capital  was  only  $500,000  because 
there  was  little  idea  then  of  how  the  telephone 
would  develop. 

But  as  the  demand  for  telephone  service  grew, 
more  and  more  money  was  needed  to  provide 
it  and  parliament  amended  the  company’s  act 
of  incorporation  so  that  new  capital  might  be 
invited  from  investors. 

These  amendments  have  been  made  by  parlia¬ 
ment  as  follows:—- 

from  $500,000  in  1880 
to  $2,000,000  in  1884 
to  $5,000,000  in  1892 
to  $10,000,000  in  1902 
to  $30,000,000  in  1906 
to  $75,000,000  in  1920 

The  new  capital  thus  authorized  by  parliament 
has  been  obtained  by  the  company’s  policy  of 
offering  new  shares  for  purchase  by  share¬ 
holders,  and  the  demand  for  telephone  service 
has  always  been  met. 

In  1880  there  were  only  a  few  hundred  tele¬ 
phones  in  Ontario  and  Quebec.  In  1900  there 
were  40,000.  By  1915  the  total  had  reaches! 
243,000.  At  the  end  of  1923  there  were  over 
700,000.  At  the  present  rate  of  demand  there 
will  be  over  1,000,000  within  the  next  six  years. 

The  telephone  company  not  only  has  kept  pace 
with'  the  country’s  growth  but  is  alert  to  anti- 
fcipate  it.  Its  budget  for  1929,  for  new  plant 


The  Bill  before  Parliament 

The  Bill  which  the  Bell  Telephone  Company  is  bringing  before  parliament  is  an 
amendment  to  the  company’s  art  of  incorporation  by  which  the  company  may 
seek  new  capital  for  extension  of  the  telephone  system. 


Previous  advenisements  h^vc  given  the  details  of  this  Bill  and  of  the  relationship 
with  the  Northern  Electric  Company  and  the  American  Telephone  &  Telegraph 
Company.  This  advertisement  deals  with  the  financial  policy  of  the  company 
regarding  sale  of  new  shares. 


to  extend  and  improve  the  system,  is  over 
.727,000,000.  And  it  has  already  made  plan.s  for 
similar  expenditures  during  tl'.e  next  five  years 
totalling  over  $120,000,000. 

But  to  give  adequate  service  is  not  enougl:. 
The  second  part  of  the  obligation  to  telephone 
u.'^ers  is  to  give  service  at  the  lowest  cost  con¬ 
sistent  with  safety. 

There  are  three  sure  ways  of  testing  the 
results  of  the  company’s  policy  in  meeting  th’s 
obligation. 

The  first  way  is  to  see  whether  the  company 
has  been  economical  in  building  the  system, 
by  examining  its  co.sts  in  comparison  with  the 
ro.sts  of  other  systems. 

The  second  way  is  to  see  whether  the  mon''\- 
which  has  built  this  system  has  been  provided 
economically,  by  examining  the  company's 
fixed  charges  in  relation  to  total  property  used 
in  the  public  serv-ice. 

The  third  way  is  to  see  what  the  actual  cost 

i.s  now  to  the  telephone  users  in  the  monthly 
rates  they  pay. 


.\nd  the  rates  paid  by  users  in  Ontario  and 
Quebec  arc  lower  than  those  charged  in  other 
provinces  of  Canada. 

This  has  been  officially  acknowledged  in  the 
judgment  of  the  Board  of  Railway  Commis- 
rioners  following  their  investigation  of  the 
subject  in  1926. 

The  Commissioners  stated  that  while  com¬ 
parisons  of  rates  arc  not  always  conclu.'ive,  it 
v.a.s  apparent  that  the  rates  charged  in  Ontario 
and  Quebec  are  more  reasonable  than  those 
charged  in  other  provinces  for  comparable 
service. 

On  every  count— cost  of  building,  cost  of  money 
and  actual  cost  of  using — the  facts  demon- 
-trate  that  the  telephone  company  has  fulfilled 
its  first  obligation  as  trustee  of  a  public 
utility. 

Tt  has  given,  and  is  giving,  adequate  service. 
.\nd  it  is  giving  this  service  at  the  lowest 
cost  consistent  with  safety. 

obligation  to  owners 


(a)  low  cost  of  building 

1_IERE  are  figures  from  the  last  published 
annual  reports  to  show  what  the  telephone 
company  has  spent  to  build  the  system  in 
Ontario  and  Quebec  as  compared  with  other 
systems  in  Canada,  the  United  States,  England 
and  Brazil.  f 

Some  of  these  other  systems  are  operated  by 
governments  and  some  are  private  companies. 
It  must  be  recognized  that  the  conditions  of 
operation  are  very  different.  Some  are  easier; 
■some  are  more  difficult. 


But  over  so  wide  a  range  of  comparison,  and 
taking  an  average  of  all  conditions,  the  figure.s 
tell  the  story. 


Number  of  Capital  cost 
System  ,  Telephones  per  telephone 

1.  government  system 

in  Great  Britain  .  1,511,685 

$.307 

2.  government  systems 
in  Manitoba,  Sask., 
and  Alberta  ...  161,351 

.$294 

3.  Brazil  ........  83,677 

.$248 

4.  all  companies  of 

Bell  system  in 

Unitefl  States  .  .  .13,726,000 

$221 

5.  Bell  Telephone  Co.  in 

Ontario  and  Quebec  668,383 

$189 

6.  companies  in  B.C. 

and  the  Maritimes  160,515 

$157 

The  average  cost  per  telephone  of  all  the 
other  systems,  according  to  their  annual  le- 
ports,  has  been  $227.  The  cost  per  telephone 

of  the  system  in  Ontario  and  Quebec  has  been 
$189" 


(b)  low  cost  of  capital 

November  30,  1928,  the  total  money 
which  had  been  spent  in  building  the  tele¬ 
phone  system  was  $139,500,000. 

On  the  same  date  the  annual  requirements  in 
fixed  charges  consisted  of  $2,242,000  for  inter¬ 
est  on  bonds  and  bank  loans,  and  $4,820,000 
for  dividend.^  on  all  shares  outstanding.  Fixed 
charges  thus  totalled  $7,062,000. 

The  relation  between  these  two  totals  means 
that  the  total  telephone  property  used  rn  the 
public  service  represented  by  all  the  money- 
spent  in  building  it — is  co.'ting  today  slightly 
more  than  five  per  cent.  To  be  exact  the  co.st 
is  5.06  per  cent. 

(c)  low  cost  of  using 

^PHE  rates  which  telephone  useis  pay  in 
*  Ontario  and  Quebec  are  the  lowest  in  the 
world  for  comparable  service. 

Without  making  specific  comparisons  the  fact 
may  be  stated  that  throughout  Ontario  and 
Quebec  especially  in  the  larger  cities,  tele¬ 
phone  users  are  getting  service  at  lower  rales 
than  tho.se  paid  in  corresponding  cities  acros.5 
the  border. 


The  second  obligation  is  to  the  owners  of 
the  telephone  system.  The  owners  of  the 
telephone  system  are  16,300  shareholder.'. 
Of  these,  95  per  cent  live  in  Canada  and  hold 
62  per  cent  of  the  total  shares.  Over  60  per 
cent  of  them  are  women. 

Of  the  remaining  38  per  cent  of  the  shares, 
.31  per  cent  is  held  by  the  American  Tele¬ 
phone  and  Telegraph  Company  and  the  owner¬ 
ship-  of  these  shares  is  divided  again  among 
450,000  shareholders.  The  other  7  per  cent  of 
shares  is  scattered  among  people  in  the  British 
Isles  and  other  countries. 

The  average  individual  owner  of  tha  telephone 
system  has  27  shares  of  stock  and  the  income 
from  these  is  $216  a  year.  The  largest  indi¬ 
vidual  holding  is  1310  shares,  which  is  one 
quarter  of  one  per  cent  of  the  total. 

The  obligation  to  the  owners  of  the  telephone 
system  is  to  safeguard  their  property  and  to 
pay  them  a  fair  return  on  the  money  they  have 
prorided  to  build  the  system. 

There  is  a  close  relation  between  this  obliga¬ 
tion  and  the  obligation  to  the  users  of  the 
system. 

For,  if  the  right*  of  tha  users  are  permitted 
to  intrude  on  the  rights  of  the  owners,  the 
latter  will  cease  to  support  the  enterprise  and 
the  users  themselves  will  ultimately  suffer. 

At  the  same  time,  if  the  obligation  to  the 
owners  is  permitted  to  intrude  on  the  rights 
of  the  users,  the  cost  of  .service  will  be  too 
high,  the  users  will  become  dissatisfied  and  the 
.security  of  the  property  will  be  jeopardized. 

In  other  word.s,  the  two  obligations  are  sup¬ 
plementary  to  each  other  and  a  just  and  proper 
-appreciation  of  this  fact  is  requii-ed  from  the 
management.  There  must  be  a  fair  return  for' 
the  owners,  but  no  more. 


meeting  this  obligation 

’T'HERK  is  a  simple  and  definite  way  of  dis- 
*  covering  whether  the  company’s  policy  has 
met  thi.s  obligation. 

Tt  is  to  examine  the  return  the  individuaL 
..harcholder  has  actually  received  o'/er  a  period 
of  years.  • 

A  tc.st  ca.se  i.s  provided  in  the  typical  experi- 
rnce  of  an  indiridual  who  bought  80  shares  of 
telephone  stock  on  the  market  fifteen  years 
ago — just  as  an  investor  might  do  today — and 
has  since  taken  advantage  of  his  opportunity 
to  buy  new  shares  at  each  offering  during  the 
fifteen  years. 

Here  are  the  figures  of  his  transactions: 


1913 — bought  80  shares  on  market 

at  .$145  . . . $11,600 

1919 — 1  new  share  for  4  old — 

20  new  at  .1100 . .  2,000 

1921  —  1  new  share  for  4  old — 

25  new  at  $100 . . . . .  2,500 


1922 — 1  new  share  for  5  old— 

25  new  at  $100 . .  . . .  2,503 

1924 — 1  new  share  for  5  old — 

GO  new  at  $100 . . .  3,000 

1927 — 1  new  share  for  5  old — 

36  new  at  $100 _ _  3,600 


In  1929  he  has  216  .shares  and  has  paid  $25,209. 
His  annual  dividend  on  216  shares  is  $1,728. 
His  annual  rate  of  return  is  6.9  per  cent. 

Tliis  is  typical  because  the  latest  records  show 
that  the  holders  of  84  per  cent  of  the  company’s 
total  shares  subscribe  to  new  shares  in  c.xactly 
the  manner  shown  above. 

A  return  of  less  than  seven  per  cent  on  common 
stock  to  a  shareholder  who  has  exercised  all 
the  privileges  allowed  by  the  company’.?  policy, 
for  fifteen  years,  is  but  a  fair  1  ;ui-n. 

Tt  demonstrates  that  the  company’s  policy  has 
handed  out  no  “melons”  to  shareholders,  nor 
excessive  dividends.  It  has  provi<led  only  the 
fair  retuin  necessary  to  fulfil  the'  obligation 
to  the  owners  of  the  .system  and  to  attract 
their  continued  support  for  the  expansion  of 
the  service. 

policy  is  justified 

T  T  has  been  suggested  by  some  that  regtric- 
*  tion  should  now  be  placed  upon  the  telephone 
company  in  its  financial  policy.  The  company 
believes  that  its  policy  should  not  be  changed 
becausb: 

1.  the  record  of  the  past  forty-eight  year.', 
in  fulfilling  the  double  obligation  to  the 
users  and  to  the  owners  of  the  system, 
justifies  continuance  of  the  policy  by 
which  this  has  been  accomplished. 

2.  if  the  financial  policy  of  utility  companies 
is  to  be  defined  by  parliament,  it  should 
I'e  made  a  ipatter  of  general  legislation 
applicable  to  all  such  companies  rather 
than  a  matter  of  singling  out  one  company 
which  does  not  desen-e  discriminating  re¬ 
strictions. 

3.  the  proposed  change  In  method  of  offering 
new  shares,  whether  applied  only  to  the 
telephone  company  or  to  all  such  com¬ 
panies,  is  not  in  the  national  interest  of 
this  country. 

The  first  two  of  these  reasons  are  self-ex¬ 
planatory.  Tlie  last  requires  more  explana¬ 
tion. 

the  third  reason 

’SPHERE  is  no  sentiment  in  the  investment 
of  money. 

If  public  utilities  in  Canada  are  to  be  restrict¬ 
ed  in  their  method  of  offering  new  shares  no 
investor  can  be  expected  to  purchase  shares  of 
Canadian  utilities  in  preference  to  the  shares 
of  numerous  telephone,  telegraph,  railway, 
light  and  power  companies  in  the  United 
States  which  have  no  restrictions  and  which 
thus  are  more  attractive  as  investments. 

These  are  the  companies  with  which  the  tele¬ 
phone  company  in  Ontario  and  Quebec  must 
compete  in  inducing  investors  to  supply  new 
capital  for  extension  of  the  telephone  system. 

i..e  national  interest 

''|''HOSE  who  advocate  restricting  the  tele- 
phone  company  do  so,  in  most  cases,  with 
sincere  conviction  that  this  will  obtain  more 
money  fox-  the  Company  and  cheaper  i-ates  than 
the  present  policy. 

Tn  unusually  strong  markets  this  might'be  se 
temporarily,  but  whether  it  would  be  true  over 
a  long  period  of  years,  in  bad  times  as  well  as 
good,  is  a  matter  of  judgment. 

But,  in  any  ca.se,  the  question  of  national 
interest  is  one  of  wider  importance  and  more 
definite  consequences. 

So  long  as  the  double  obligation  to  the  users 
and  to  the  owners  of  the  telephone  system  i.s 
fulfilled — and  it  has  been  scrupulously  ful¬ 
filled — the  policy  which  cncouiages  Canadians 
to  invest  in  Canadian  enterprises  and  whidi 
avoids  .'ending  their  money  to  the  United 
.States  to  find  greater  inducement,  is  the  policy 
to  be  followed. 

This  is  the  policy  which  the  telephone  company 
ha.s  followed  and  wishes  now  to  continue. 
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Record  of  Canadian  Stocks 

—  —  Week  cndini;  Jan.  29.  1929 -  - 1929 - 

c.  ,  .  Price  t>lv. 

Open  HlRh  liOwCloee  Salc.«  Chanirc  Ulsh  Low  Kate 


Abitlbi . 52 

Do.  prof . 8G 

Alberta  Grain  ..  ..  Gl 

Do.  pref . 99 

Am.  Sales  Dock  ..  .130 

Do.  pref . 134 

Asbestos . 19 

Do.  pref . 62 

Atlantic  Sugar  ..  ..  17 

Do.  pref . 70 

Barcelona . 70 

Belgo  Can.,  pref.  ..103 
Bell  Telephone  ..  .170 
Bradins  Brcwerie.s. 
Brant.  Cord.,  pref.  . .  23 
Brazilian . 78 


52  48 

86  86  8.'i 

61  67 ',4  64 

99 ta  too  99 

130  136  130 

134  no  134 


.134  no 

.  19';  22 

.  62  Vi  68 
.17  17 

.  "O'i  70 
.  701,4  70 

.103  103 


130  130 

134  131 

19  21 

62 1,4  67 

15  15 

7l!  70 


9807  —  2 

8512  +  1 
289  -j-  V 


701,4  70 1,4 

103  103 


23=1  23 

78T4  77 


220  + 
80557  — 


Do.  Rights .  4.90  5.30  4.75  4.80'  2B147  — .10* 

Brewers  and  Distill.  4%  4%  414  4»i  1300  . 

o  2'  ••  ;•  29  291,4  27  2714  3109  —  1', 4 

B.  C.  I'ishing  pref.  83  85  83  84  193  +  1 

B.  E.  Steel .  6  614  5  51,4  4280  +  V4 

Df-  pref- . 3.5  42  33 "i  40  1630  4-  5 


51,4  4280  4-  V4 


Do.  2nd  pref.  ..  71,4  14 

Brompton . 38%  39 

Bruck  Silk..  ..  ..  24%  37 

Build.  Prod.  Class  A  42  42 


Do.  Rights  . . 

Burt,  F.  N . 

B.  C.  Power  A 

Do.  B . 

Calgary  Power.. 
Canada  Bread  . . 
Do.  Ist  pref.  . . 
Do.  pref.  B  .  . 
Canada  Cement. 


Canada  S.S.  Lines..  38 
Do.  pref . 93 


36V4  39  150C 
32%  33  8811 

39  41  2023 


. .  86V4  86V4  83 


59%  59V4  55%  57%  10942  —  1‘4  60 

.  39%  40  38  38  1130  —  1%  40 


Can.  Bronze 


Do.  Ist.  pref. 


Can.  Cottons . 110 


Do.  B . 20 

Can.  ften.  Elec . 

Do.  pref . 59 

Can.  Ind.  Alcohol  ..  39 

Do.  B . 36 

Can.  Iron  Found.  .  . . 

Do.  pref . 

Can.  I^co . 48 

Do.  pref. . 91 

Can.  Oil . 62 

Do.  pref . 130 

Can.  Pac.  Ry . 242 

Can.  Pow.  and  Paper  33 
Can.  Woollens  pref.  80 

Chas.  Gurd . 40 

Do.  pref . 

City  Dairy . V8 

Do.  pref . 

Cockshutt  Plow  ....  47 


.156 

160 

155 

.115  . 

115% 

114 

.106 

106 

105 

32 

32% 

30 

.  98 Vi 

99% 

98 

.  97 1i 

98 

94 1i 

38 

39 

36% 

.  93 

93 

92 

.  35 

37 

35 

27 

27 

26% 

86 

90 

84 

,110 

no 

no 

24  li 

25 

23 

.  90 

92 

90 

.  26% 

27% 

25% 

139 

165% 

139 

142 

185 

142 

.105 

105 

104 

110 

no 

no 

101 

101*% 

101 

,  23 

26 

23 

20 

22 

20 

59% 

61 

57% 

39% 

41  15 

39% 

36 

38 

36 

48 

56 

48 

91 

91 

88 

62 

62*5 

61 

145  .  109 

2962  —  1  33 

1226  +  >4  99 

1724  —  2V4  98 

1830  .  38 

1365  .  93 


25  . 

1469  +  % 

241  . 


3785  +  2 
100  +  2 


23Vi  23%  22% 


55 

40 

88 

85 

'7% 

67*.; 

57 

100 

99 

7  9. 

139% 

120 

$4 

■  141 

134 

7% 

22*5 

16 

68 

5715 

7% 

19 

13 

70'5 

69 

70% 

56% 

■'$i 

103 

101 

7% 

17.3 

170 

8% 

29 

2515 

$2 

24 

23 

8% 

80% 

75% 

2.00 

5.30 

4.75 

7% 

4 

.'26c 

32% 

28 

86 

83 

C»i 

3 

42 

30 

14 

6 

39 

.35 

"$2 

37 

2115 

$1 

46 

38 

$1.60 

75 

.35 

90 

83 

'  $3 

60 

64% 

$2 

40 

38 

170 

'5% 

160 

133 

$6 

116 

114 

7% 

109 

105 

7% 

33 

30 

99% 

98 

6%% 

98 

74% 

13 

38 

3615 

93 

90 

‘6% 

37  *i 

85 

105 

101 

‘7% 

30 

2  6  Vi 

$2 

94 

68% 

$2 

110% 

106*5 

7% 

26 

21 

92 

90 

'od 

28 

21% 

.OOf 

165% 

95 

185 

106% 

105 

103 

7  % 

no 

8% 

101 15 

loi 

6% 

26 

20 

1.50 

22 

20 

160 

130 

61 

5’/ 

7 

41% 

38% 

$1.52 

38 

35 

$1.52 

29 

80 

78% 

4*  d 

40 

91 

85 

V 

62*2 

60 

$1 

130 

705 

251% 

240 

10% 

:i4% 

26  Vi 

SO 

45 

.io 

■  $3 

no 

7% 

84 

75  Vi 

$2 

140 

7% 

50 

37 

$1.50 

Do.  pref.  . .  . . 
Sta.ndard  Chemical 
Vtanfords  pref. 

.4t»el  of  Canada 

Do.  pref. . 

St.  I.aw.  Flour  .  . 
St.  Maur.  V.Corp  pi 
Traymore  Cafe  . 

Do.  pref . 

Tooke  nto.« . 

Do.  pref . 

Tuoketts  Tobacco 

Do.  pref . 

Twin  City . 

VIhu  Bi-scuit.s  ..  . 

Do.  pref . 

Wabasso  Cotton  . 
Wayaganiack  .  . 

West.  Can  Flour  . 

Do.  pref . 

West.  Grocers  .  .  . 

Do.  pref . 

Weston,  Ltd.  . .  . 

Do.  pref . 

Winnipeg  Elec.  .  . 
Do.  Rights. 

Do.  pref . 

Woods  Mfg.  pref.  . 
Windsor  Hotel  . .  . 


NEW  YORK  STOCKS 


.  .  83 

61 

7154  — 

66 '5 

$2  i 

57 'i 

608  + 

%  60% 

.•‘i 

;  .A!lih-(*halinf  rs 

^5  ... 

.  .  3.1 

•  1  Am.  Agri.  ('htn-.ica! 

60  .  . . 

..  98*5 

f’tl 

•  '  .Am.  Beet  Su\  or 

8 

95  .... 

.  P 

i 

•  '  .  .^m.  Boflh  Maymto 

17*5 

4  OO  ... 

..  17% 

4  ^  j  Am.  t'an.  .  .  . 

.  .  20 

10 

...  .\m.  Cxr  4:  I 

116  116  in  iifi 

52  .'i7'.'.  51)  .50 

20  20  is  20 


31  . 

1270  —  2 
20 . 


962  —  1*4  74 


Do.  pref . 

Banks t 

Canadlennc  Nat.  . . 
Commerce  . .  . . 

Dominion . 

Imperial . 

Montreal . 

Vova  iScotia  .  .  . 

Royal . 

Toronto . 


.  35 

36 

Z7 

24 

.  90 

90 

IfO 

pf' 

12:. 

.  98 

105 

07 

P7 

860 

.102 

103 

102 

102 

125  . 

.105 

106 

102*5 

1  03 

6227 

.  10 

10 

10 

in 

2 

.106 

106 

105 

106 

112 

..  78 

78 

78 

78 

60 

.  30 

32 

2P 

31  *5 

784 

.  90 

9015 

90 

90 

85 

.  13 

13 

13 

13 

.  80*  5 

83 

S0*a 

80*5 

45 

.182 

185 

182 

134 

346 

.333 

340 

330 

340 

481 

.271 

271 

265 

268 

107 

.273 

276  Vi 

270 

373 

r»2 

.413 

415 

410 

i  1  2  *  •'. 

410 

.400 

401 

400 

400 

4  51 

.388 

890 

382 

383 

413 

..277 

286  Vi 

277 

278  >5 

61 

90  8S 

106%  95 

05  10: 

109V4  102'. 
10  .  .  . . 

108  lot 

80  78 


46  +  2  189  182 

81  4.  7  340  320 

07  —  3  293  265 

52  .  278  264 

16  _  14  425  395 

51  .  401  396 

13—5  400  382 

61  +  1V4  286V4  275 


%  23%  19 


Do.  pret .  . .  . .  . .  . .  .  ,  '  .... 

Detroit  United  Rly.  %  %  >4  %  965  .  >i  . 

Dorn.  Bridge  ..  ..  95%  102V4  95>4  101 V4  38304  +  6%  10214  91J'4  $2.60 

Do.  Rights .  4.40  5.00  4.25  4^90  47112  -f.60  5  4.05  _ 

Dom.  Coal  pref .  85  85  86.  85  15  .  90  85  .... 

Dqm.  Glass . 167  193  167  188  1182  +21  195  1.55  7% 


<’on.  Mining  and  S. 

.416  ■ 

450 

416 

450 

5423 

Con.  Gas . 

.193 

193 

193 

193 

243 

Cosmos  Imp . 

.  24% 

28>/i 

24 

26 

3390 

Do.  pref . . 

.101 

101 

100 

101 

15 

Crow’s  Nest . 

.  68 

63 

58 

58 

45 

Cuban  Sugar . 

.  1% 

Hi 

1% 

1% 

35 

Can.  Dredge  and  Dk 

.  86Vi 

88 

81 

84 

34120 

Montreal  and  Toronto  Curb 

- Week  ending  Jan.  29,  1929 -  - 1929 - 

Price  Div. 

Stock  Open  High  LowClose  Sales  Change  High  Low  Rate 

.Vseh.  Limited .  38  50  38  44  1234  +  6  30  30  - 

Do.  pref .  93  95  93  25  275  +  2  95  90  7% 

Attendu  Engine  ..5  5  2V4  2%  6945  —  ?%  6  214  - 

Associated  Brew.  .  28  28  27  28  1576  .  31.  22', 4  - 

Do.  pref .  95  95  93  93  50  —  2  95  93  .... 

Beacon  Oil .  .  .  .  27%  22  .... 

Bclding  Corticelli  ..140  140  140  140  15  .  140  131  6«5, 

Do.  pref . 105  103  105  105  B  .  106  101  7% 

B.  A.  Oil .  57  59  55%  56', 4  67794  —  ’4  69  .51 'j  ,tib 

Bissel  and  Co .  43  *  44  43  43  105  .  45  35  .... 

Do.  pref .  . .  ..  . .  . 130  .... 

Blue  Ribbon .  43  43  411^  41V4  428  —  1%  43  41'4  _ 

Do.  pref . 4714  48  47  47%  87  .  49  47  _ 

Bramston .  ..  ..  .  98Vs  .•.• 

Canada  Dry . 79', 4  79%.  78',4  78%  225  —  1  80  78  $41) 

Canada  Malting  ..  30  31  30  .'in'i.  1964  +  %  31  30  *1.50 

Canada  Vinegars  .  34%  37  33  33  3839  —  1%  38  ."O  *1.60 

Can.  Cclarcse  ....  20  21%  18  18  245  —  2  2t  IS  .... 

Do.  pref; .  50  52%  60  52%  30  +  2%  53  4  8  _ 

Can.  Light . 64 >4  65  64  65  272  +  V4  66  60  _ 

Can.  Marine .  ..  .  11  9  .... 

Can.  N.  Power  ..  ..108V4  111  108V4  110  77  —  1%  111  104%  _ 

Do.  pref. . 106  106  106  106  122  .  110  106 

Carlings . 28Vi  30  27%  28  1520  —  %  35%  27%  ¥2 

Com.  Alcohol .  .  .  .  .  . .  .  27  22  .... 

Cons.  Food  Prod.  ..  13  15  14  1414  000  —  %  15  11%  _ 

Cons.  Sand  and  Grav.  22  2314  22  2314  355  +  1%  24  111*  .... 

Do.  pref .  92  99  92  98  336  +  6  99  90  7% 

Cosgrave  Brewery  ..4  4%  4  4  410  5  4  .... 

Canada  Paving  ...  40  41  38  39  1421  —  1  41  33  .... 

Do.  pref. . 120  129%  120  127  448  +  7  132  110  _ 

Can.  Gen.  Inv.  Trust  10714  107%  10714  10714  20  .  107%  106  .... 

Can.  Vickers .  40  41  39%  40  1180  .  44%  37  .... 


Do.  pref . 

Can.  Wineries  ..  .. 
Corrug.  Paper  Box 


.  ..  8914  92%  89 


Dom.  Coal  pref .  85  83  86  .  85  15 

Dom.  Glass . 167  193  167  188  1182 

Dok  pref .  . .  . .  . .  . . 

Dom.  Iron.  pref.  ..  11  11%  11  11  30 

Dom.  Steel,  pref.  ,.  39%  46  8914  39%  170 

Dom.  Stores . 162  165  160  165  227 

Dom.  Textile  ..  ..105  106  103  104  1164 

Do.  Rights  ..  ..  5.50  5.75  6.05  5.60  J9686 

Do.  pref . 12314  124  123%  123%  5 

Donnacona . 22'%  23%  22%  23%  150 

Duluth  Sup .  9  1014  7%  9%  130  +  14  10% 

East  Kootenay  ....  . .  . .  . .  .... 

Eastern  S.  Products  49  50  48 '  49  141 

Do.  pref . 97%  100%  97%  100  -  90 

Eastern  Theatres .  . .  . .  .... 

Do.  pref .  97  97  97  97  10 

Eash  Wash.  Machine  38  38  3314  37%  9.5 

Bn.  and  Heat.  Prod  33%  34  32%  33  181 

Famous  Players  ....  47  47  43  43  1285 

Fraser  Cos .  85  85  81%  82%  1938 

Fraser.  Rights.  ..  2.15  2.25  2.00  2  550' 

Fanny  Farmer  ....  31  35  31  34V>  655 

Gen.  Steel  Wares..  38  38%  37  37  5602 

Gilman  F .  .  .  .  .  . 

Do.  pref. .  200  200  200  200  5 

Gotfredson .  6  6  6  6  50 

Goodyear  Tire.  pref.  10814  108%  106  108  253 

Hamilton  Bridge  .  .  54  60  51  60  21395 

Do.  pref .  89  92  89  92  196 

Ham.  Dairies  ..  ..  46%  46*4  44  46%  100 

Do.  pref . 101  101  101  101  12 

Ham.  U.  Theatres.  1314  13'4  '12  13'4  170 

Do.  pref. .  .  .  . 

Hayes  Wheels  ...  54  56  52  54  3620 

Do.  pref . 103  103  103  103  10 

Hillcrest .  . 

Do.  pref . 88%  90  881i  90  50 

Hinde  and  Dauch  ...  24  24  28  24  12C 

Holt.  Renfrew  ..,.120  128  120  120  20 

Do.  pref. .  . .  . .  . 

Hunts  Candies  ..  .  45%  43%  43  45  110 

Do.  pref .  . .  . .  . 

H.  Walker-G.andW.  84  85  82  83  2.2437 


30  ..... 

170 . 

227  +  3 
1164  —  1 


6^ 

~$3 

Curvis.  Reid  Aircraft 

17 

16% 

17 

Do.  pref . 

34 

34 

32% 

32% 

Deforest  Crosley  . . 

53 

57 

53 

65 

9ii'i 

$2.60 

Distillers  Seagrams 

20 

23 

20 

20 

4.05 

Dom.  Engineering  . . 

100 

105 

100 

104 

85 

Dom.  and  F.  Steel  . 

.28*% 

281i 

28Vi 

28 1i 

ioU 

7% 

Dom.  P.  and  T. .  . . 

82% 

85 

80 

85 

7% 

Do.  pref. . 

105 

105 

105 

105 

it 

Dryden . .  . 

31 

32 

30 

30 

39% 

Do.  Rights  . .  .  . . 

1 

7 

75 

80 

158 

$3 

Dom.  OIL  . .  ....  . 

12 

12 . 

10 

12 

20  .  107%  106 

1180  .  44%  37 

502  +  8%  92%  89 

1065  +  %  10  8% 

.  94%  .. 

.  22  20'4 

35  +  %  17  16 


1160  +  2 

25503  . 

2193  +  4 
70  . 


50 

48 

49 

’141 

63 

36 

1001* 

97% 

100 

-  90 

+ 

2% 

100% 

971i 

7^0 

28% 

26 

97 

97 

97 

io 

97  Vi 

97 

7% 

38 

33 1i 

3715 

95 

lo 

39*4 

331i 

$2 

34 

32*/2 

33 

181 

34 

32 

$2 

47 

43 

43 

1285 

— 

4 

48 

34 

sr, 

8  Hi 

82*3 

1938 

— 

2V5 

88*5 

81 

$1 

2.25 

2.00 

2 

5507  - 

r.l5 

2.76 

1.75 

35 

31 

34  Vi 

555 

35 

30 

$1 

38% 

37 

37 

5602 

— 

1 

40 

35% 

145 

6% 

200 

266 

200 

5 

200 

6 

6 

6 

50 

t; 

108  *i 

106 

108 

255 

— 

109*4 

106 

7% 

60 

51 

60 

21395 

+ 

6 

60 

37% 

92 

89 

92 

196 

+ 

J 

92 

89 

e*.'. 

46*5 

44 

46>i 

100 

.46J/5 

44 

101 

101 

101 

12 

102 

100 

7  cjj 

13*5 

,12 

13*i 

170 

1  i 

12 

85 

7 

5ti 

52 

54 

3620 

5b 

.’i’’ 

103 

103 

103 

10 

103 

IDI 

7 

l5 

70 

6  <*5 

90 

88*i 

90 

50 

+ 

i% 

90 

88% 

T 

24 

28 

24 

12c 

25*5 

23 

$1 

128 

120 

120 

20 

130 

96 

3% 

100% 

7 

45%. 

43 

4  5 

no 

— 

5  a. 

45% 

40% 

$1 

103 

102 

7  <*7 

Durant  Motors  ..  19  19  18 

Bast  Kootenay,  pref  . . 

E.  Dairies  ..' _  50  60  50 

English  Electric  . .  20  31  20 

Do.  B .  32  32  30 

Do.  pref. . 96%  97  96 

Farmers’  Dairy  ....  30%  35%  30 

Do.  pref.  . . 

Federal  Distillery  ..  1%  1%  1 

Foothills  Oil  ..  ..  3.50  3.75  3.1 

For.  P.  Sec .  35  37%  35 

Firstbrook  Boxes  .... 

Goodyear  Tire  Co.  ..240  240  237 

G.  W.  Saddlery  ..  25  25%  24 


35%  30%  33 


1%  1%  1%  114 

3.60  3.75  3.60  3.75 


40  237  240 

25%  24%  24% 

99  97  97 


10  . 

1996  —  1 
1995  —.20 

60 . 

1917  —  1 


233  +11 
199  —  1 
20  —  % 
5555  +  2% 


1765  .  1 

600  +.25  4. 

668  +  1  40 

.  95 

161  .  240 

545  —  %  26 

110  —  2  99 


34 

31*5 

60 

48 

23 

IS 

105 

100 

2815 

20 

85 

80 

105 

36% 

30  . 

1 

.75 

12 

10 

23 

13*i 

100*% 

100 

60 

43 

31 

17 

32 

30 

97 

85 

36% 

27 

106 

1% 

1 

4.50 

3.50 

40 

35 

84';  84% 

36  36 


80  .  32  30 

197o  ......  3.)0  3. 05 

1265  +1  30  28 

385  —  %  93  91 

97  —  2  43  38 

431  —  %  85%  83% 

130  —  1  37  34 

1471  —  2  40  32'i 


24%  .... 

96%  6%c'c 
30  .... 


. .  4314  43%  43 1i  43% 

..140  140  133  140 


Int.  Power .  30  30  29  2914 

Do.  pref. . 97%  97%  96%  97% 

Int.  Milling  pref.  .109%  110  108'4  109% 

Int.  Nickel .  70  72  62%  68 

Int.  Paper  A . 

Do.  B . 

Do.  C . 

Int.  Utilities  A  _  43  44%  43  44% 

Do.  B . 1514  1"  15%  17 

Jamaica  P.S .  . 

Do.  pref . 113'/4  113’4  11314  11314 

Kelvinator  . 10%  10%  10%  10% 

Do.  pref . 83%  85  82%  83 

K.  E.  Hotel . 62%  66  6214  66 

Lake  of  Woods  ...  54  56  54  56 

Do.  pref . 120  120  118  120 

T.akc  Ont.  Brewing.  5  5  5  5 

Laura  Secord  ..  ..  43%  43%  43%.  43% 

Do.  pref.  . .  140  1  40  133  140 

Lake  Sup.  Corp.  ..27  40  27  34% 

Loblaw . 102  102  99T4  100 

1)0.  pref  . 

Lyall  Const . 57%  59  55  56 

Lindsay.  C.  W .  32  34  32  34 

Do.  pref .  95  95  94%  94% 

Maple  Leaf .  160  160  155  155 

Do.  pref . in  111  110%  111 

Massev  Harris  ..  .91  99%  91  94% 

Do.  pref.  ..  ..  .110  110%  110  110 

Mexican  L.  and  I*.  .  . 

Do.  pref . 85  S3  85  85 

Mitchell.  J.  S.  ..  .  65  63  65  6.5 

Do.  pref . 

Monarch  Knit.  pf..  .. 

.Montreal  Cottons  .124  1  24  124  124 

Do.  pref . 120  120  120  120 

Mont.  I..  H.  and  P.m  113  110%  111 

Mont.  Telegraph  ..  53  53  62  52 

Mont.  Tram  way. s  ..192  192  192  192 

.M'llrhend's  Cafe  .  .  los;  10%  9  9 

Do.  pref . 9  10  9  9 

McKinnon  Ind.  .  ..  64  65  63  64 

Do.  pref . 101%.  10215  101  %•  10114 

Nat.  Breweries.  ...134%  135  131  1311* 

Do.  pref . 

National  Brick  ....  7  7  6%  6 '4 

Do.  pref .  81  85  81  82% 

N.  Mexico  Power  ..12114  1211*  121%  121% 


82  83  22437  —  1  87» 

29  29  %s  660  —  15  30 

96%  9714  264  .  98 

08'4  109%  50  _ _  no 

62%  68  941850  —  2  .72 


. .  16%  16 

.  11%  1114 

356  +  1%  46%  43 

1  402  +  1%  10  13 

.  31%  31 

60  .  113%  109 


lOli 

10*.); 

10% 

65 

12  ' 

8 

85 

82% 

85 

115 

+ 

2% 

85 

SO 

66 

6214 

66 

495 

+ 

3% 

66 

58 

58 

54 

56 

1810 

+ 

56% 

5  4 

120 

118 

120 

58 

120 

115 

Do.  pref .  99  99  97  97  110  —  2  99  96**  6*5% 

Hamilton  Cottons  ....  . .  . .  .  32  30  .1 

Do.  pref .  31  32  31  31  80  .  32  30 

Home  Oil .  3.65  3.65  3.50  3.50  1975  .  3.75  3.05 

Howard  Smith  ....  28  29  28  29  1265  +  1  30  28 

Do.  pref . .  92  92  91  91%  385  —  %  93  91  6% 

Honey  Dew .  40  40  38  38  97  —  2  43  38 

Do.  pref. .  85  85  84%  84%  431  —  %  85%  83%  !!! 

Humberstone  Shoe  . .  37  37  36  36  130  —  1  37  34  ' 

Hydro-Electric  Secs.  40  40  38  38  1471  —  2  40  32'*  6^0 

imperial  Oil  ..  ..  .101%  101%  97  97  7822  —  414  105  97  $lb 

Imperial  Tobacco  .  11  11%  10%  11%  4830  +  %  IIV-  10%  6%%b 

Int.  Pete .  6414  65  5714  57%  76713  —  6%  66*%  50%  *1 

•Manitoba  Power.  ..100  100  9714  190  114  .  105  97**  *■> 

Mercury  Mills  .  35  42  35  42  '  303  +  7‘  42  34'" 

Do  pref.  .■  .  .  .  92%  93  92%  92%  175  .......  93  92*5  tic; 

McCoU-Frcr'tenac  .  35%  36%  35  35%  41594  +  14  36%  31 

Do.  pref.  ....  .  91  92  91  91  60  ......  93  90  ftr' 

Montreal  Exhib.  ..  17  19  17  19  308  +  2  19  16*5 

Municipal  Service  .7  7  6%  6%  340  —  %  7  « 

Moore  Corp . 33%  36  33  35  4008  +  1%  36*4  32  .  ' 

Nat.  Distillery  .  .■  .  15  17  15  15*5  1178  -j-  *4  17  '  13  ' 

North  Star .  10  11  10  10  70  .  11  8.25  ...i 

Do.  pref .  5.15  5.23  5.15  5.15  325  .  3.30  5  13 

.V.  Bakeries .  36  36*4  34  35  425  —  1  43  34  "i-i 

Do.  Dep.  Res.  .  .  35*4  36*4  331*  35  940  —  *5  39  33% 

Do.  Right. . 40  .50  .20  .25  13199  —.15  .73  .20 

Pelissiers .  7%  8  7%  7*4  90  .  8  6*4  .... 

Paton  Mfg.  Co .  .  .  .  .  - .  33  . i . 

Perfection  Glass  ...  314  4  3  3*4  3090  .  5  3 

Power  Cbrp.  pref.. 103  103  101  102  243  —  1  103  101  6% 

Public  Util.  Trust  ....  ..  ..  ..  .  I314  13  .... 

Regent  Knitting  ..  23  25*%  22  23%  2550  +  %  25%  20  .... 

Reliance  Grain  .  .  40  43  40  43  237  -1-  3  45  40 

R.  Mitchell . 56%  60  54  60  2832  +  3*4  66*5  41  _ 

Do.  pref .  ..  ..  . ..123  ....  7cj 


35 

42 

35 

42  ' 

303 

92% 

93 

92% 

92*5 

175 

3. Hi 

36% 

35 

35*5 

44594 

91 

92 

91 

91 

60 

17 

19 

17 

19 

308 

7 

7 

6% 

6% 

340 

3315 

36 

33 

35 

4008 

15 

17 

15 

15*5 

.1178 

10  _ 

11 

10 

10  _ 

70 

5.15 

5.25 

5.15 

()  •  1 

325 

36 

361.5 

34 

35 

425 

3.)  % 

36*4 

3314 

35 

940 

.40 

.  50 

.20 

.25 

13199 

3090  . 

243  —  1 


17  13 

11  8.25 

3.30  5.13 

43  34 


53  .  .  . 

5  3 

103  101 

1314  13 


23%  2550  +  %  25%  20 

43  237  -f  3  45  40 

60  2832  +  314  66*4  41 

. .  .  123 


341,4  40865  +  7%  40 


.  57*5  59 

.  32  34 

.  95  95 

.160  160 
.111  111 
.  91  99* 

.110  iioi 


94%  94% 

155  155 


1452  —  11-4  62 

+  2  34 

60  —  %  95 


n.  Simpson  pref.  . 

100 

105 

100 

102 

107 

2 

106 

E.  Ix  Ruddy  Co.  . 

96 

98 

96 

9715 

199 

+ 

Hi 

98 

Robinson  Cones.  . 

24 

26 

24 

24 

230 

Sarnia  Bridge  .\  . 

31 

32 

31 

31 

055 

32 

Do.  B . 

29 

32 

29 

29 

574 

32% 

Service  Stat.  Equip 

76*5 

78% 

74*5 

76 

6591 

_ 

79*.i 

Do.  pref.  ....  . 

15.*» 

160 

155 

155 

170 

160 

S.  C.  Power  pref.  . 

106 

no  . 

106 

no 

120 

+ 

4 

no 

Standard  Pairing  . 

39 

451?. 

39 

40 

IC59O 

+ 

1 

45*5 

Supertest  Pete.  . 

44 

4^ 

39 

40% 

11106 

_ 

3*5 

45 

Do.  Vot.  Trust 

42% 

44 

40 

42 1i 

100 

44 

9415  64765  +  3%  9914  91 


10%  10% 
9  10 


no 

no  " 

150  - - T 

112  ■ 

108% 

“  O-ff 

79 

70 

85 

85 

25 . 

85 

65 

8-5 

45 . 

73 

60 

104 

7  cf„ 

68 

66 

T 

124 

124 

1 . 

125 

124 

0% 

1  20 

120 

30  . 

122 

120 

7% 

110% 

111 

9219  . . 

114 

106 

$2.40 

62 

52 

60  —  1 

0  it 

52 

.$3.20 

192 

192 

50  . 

195 

185 

lO'T) 

0 

P 

192  —  1% 

11 

7  l.'i 

.60c 

9 

<) 

100  . 

10 

8  . 

7<5ii 

63 

64 

1075  . 

78 

63 

$2 

101 'i 

10  Hi 

100  . 

102% 

100 

7% 

!  Do.  pref . 105 

I  Sprucollte . 74 

Tamblyn  . 53 

Do.  pref . 98 

Tip  Top  Tailors  . .  46 

Do.  pref . 103 

Toronto  B.  and  M.  ..  11 

United  Fuel . 24 

Do.  pref . 82 

United  Secur . 55 

Do.  pref . 104 

Volcanic  Oil  . 38 

■Waterloo  Mfg . 33 


05  105  103 
74  47  42 

53%  5314  52 

98%  100  98 


98%  100 
46  481 
103  109 


30  .  107 

110  .  47*i 

817  —  1%  57 

31  .  100 

6201  .  48'- 

239  +  5  109 


1114  121*  1114  11*5  1510  .... 


.  38  38 

.  33%  3614 


83  ■ 

307  +  1 

S6 

S2  ■ 

6%. 

55 

18  . 

.  56 

55 

104% 

38 

358  . 

.  105 

104 

r><^r 

46  _ 

.  .  40 

37% 

$2.. 52 

35 

2310  — 

1'*  32 

26 

$l 

Flood  Barnes  Active  Bond  Prices. 

Price  Rate  Yea: 


1929 

1929 

Chsngf 

181 

189 

T5 

'H'n 

42 ’S 

—  2\i 

115 

1  10 

—  5 

—  ,% 

M5’i 

U6';; 

-*•  1 

109’.^ 

in 

-1  1 1 ,, 

104 ’i 

114 

-i-  9,'..4 

69 

72 

+  3 

89 

91*4' 

2% 

•>8‘  4 

1% 

foi'-i 

218’ j 

+  14 

126’ i 

--  4 

200% 

202% 

-r  “ 

58 ’l 

37 '.J 

_ a . 

240 

122 

I '2.3'.: 

-r  1*2 

85 

«2-, 

-  - 

‘2.38’., 

2497, 

’ll'. 

104 

103U 

37 

36% 

13R-), 

— 2% 

91»., 

89 

71*4 

73’ .j 

... 

11’2'* 

II6's 

10% 

11  ‘li 

63 

03  'q 

89'.. 

88 

—  n. 

90 

87'.; 

—  2'i 

5’  n 

1  '  ■* 

1.551 4 

+  3% 

0 

69 

—  1 

(m'h 

64 

f  2’i 

96% 

9.5.% 

—  1'4 

.53 

.50  V, 

—  2% 

240'.: 

260 

+  19,'i 

204 

*82 

99 '4 

95' 2 

—  4 

no 

108' i 

—  1'^ 

36 'h 

33% 

—  3*ii 

73  V,. 

71 ’4 

—  1% 

46% 

46', 

!8H 

now 

+  llTi 

70 

66  W 

—  3% 

6'4 

6 

—  H 

.37% 

36%' 

—  1 

64 's 

69% 

-i-  5!i 

32'i 

34*i 

+  2?., 

19*2 

21 'a 

+  2 

12% 

16'4 

-r  3,'i 

156*), 

1.'61V4 

—  3« 

98l'> 

98 '‘s 

_  Vjj 

34>j 

33 

45I4 

50’^ 

r>o’4 

— .  % 

65^4 

66', 

-r-  '  7 

149 

89’4' 

-i-  !•% 

109', 

109’.. 

46'* 

42'4 

3% 

80 

79 

—  1 

19', 

18% 

—  1 

31 

34  ’  4 

22’; 

20% 

—  I'i 

107', 

1 1 1 '  -i 

4  4 

81 

81 

■ — 

51  *4 

117 

116 

—  1 

41% 

:»7v; 

—  3'.i 

133% 

134'. 

-i-  *»■ 

L-i5 

153'  . 

—  I'i 

98%' 

57 

6714 

-  10% 

95', 

92'’ 4 

2^4 

2741  —  3%  140  131 

.  130  128 

270  —  %  8  51 

1510  +  114  85  78 

350  .  122  121 


Do.  pref . 

Nat.  Grocers  pref. 


.  97  97  97  97 

.  ino*.'.  100'.;  100%  100% 
.135  14214  133  134 


Nat  .Steel  Car  ..  ..135  14214  133  134 

Ogllvie  Flour  Mills. 510  550  510  650 

Do.  pref . 139  139  136  139 

Ontario  Eq'iitabic..  55  60  55  .58 

Ont.  Steel  Products  30  31  30  31 

Oo.  pref . 

Ottawa  L.  H.  vi‘4  US'-i  US's  US’s  11*'.2 


Do.  prof . 102 

Ottawa  Traction  . .  57 
Orange  Crush..  ..  18 

Do.  A  pref . 94 

Do.  B.  prof . 42 

Pacific  Burt . 103 

Do.  pref . 200 

Page,  Horsey . 130 

Do.  pref . 

Penmans . 103 

Do.  pref . 

Photo.  Engravers  .  43 

Port  Alfred . 72 

Do.  pref . 99 

Port  Hope  San . 60 

Porto  Rico  Ry.  pref.  .  . 
Postal  Telegraph  pf.  .  . 

Power  Corp . 100 

Pressed  Metals.  ..  22 

Do.  pref. . 

Price  Bros . 80 

Do.  pref . 104 

Pure  Gold . 29 

Quality  Canners  ..  .. 

Quebec  Power  . .  . .  90 
Riverside  Silk  .  .  1  .  34 

Rogers.  Wm.  A . 

Do.  pref . 100 

Russell  Motor  . .  . .  85 
Do.  pref . 


Sherwin,  Williams  .  .230 

Do.  pref . 125 

Shredded  Wheat  . .  95 
S.  C.  Power.  New  .  55 
Simon  Cigars . 49 


102  102  100 

57  57  57 

I8I2  18*4  15 

94  95  94 

42 '5  4214  39 


20  . 

10  . 

12130  —  1 
35  +40 

26  . 

228  +  3 
75  -i*  1 

'219 
6  _ 


25  .  60 

62  —  114  20 


122  121  $4 

97  7% 

100-%  100  8% 

14214  88  .... 

650  480  $5b 

140  132  7% 

60  48%  6% 

31  30  $1.60  • 

105  ..  7% 

120  11814  6% 

103  100  614% 

60  55  .... 

20  15  .... 


55  .  105*4  94 

39  —  31*  43%  .19 


103 1i 

103 '.5 

103% 

5 

103% 

200 

205 

200 

200 

51 

205 

134 1i 

125 

129 

7006 

ili 

134% 

125 

$3 

216 

206 

7 -To 

108 1i 

102 

107 

384 

4 

108  Vi 

97 

.M 

109 

108 

6"p 

43% 

40 

42 

800 

i 

45 

86%. 

$2 

72Vi 

66 

66 

612 

— 

6% 

72Vi 

60 

99 

98 

98 

145 

— 

1 

100 

98 

Co 

60 

60 

60 

20  . 

97 

"To 

103% 

102% 

7  % 

103 

nib 

102 

14654 

+ 

2 

103 ',5 

96  interim 

23  *i 

23 

660 

1i 

2315 

19 

$2 

100 

7% 

80 

865 

6 

80 

72% 

2% 

104 

104 

104 

10 

106 

101 

61i% 

29% 

28 

29 

370 

29% 

28 

$2 

3215 

24  *i 

1.50 

95 

90 

93 

9696 

+ 

2% 

95 

871- 

$2 

33% 

34 

'  655 

1i 

36 

31 

$2 

68*5 

65 

4% 

ibo 

ibb 

inb 

15 

100 

90 

7% 

85 

85 

85 

6 

85 

5%b 

108 

ibb 

7% 

87 

89 

20633 

+ 

95 

86 

$2 

235 

230 

235 

246 

+ 

6 

235 

184% 

6% 

125 

125 

123 

28 

125 

11.5 

7% 

95 

95 

95 

190 

lot 

93 

$3 

58 

55 

55 

850 

68 

55 

$1 

49 

47 

47 

620 

— 

2 

pHi 

47- 

Aericultural  Mtgc.  Bank  of  Colombia  Gtd.  S.F.  7’s 

due  ’47 . .  . 

Alberta  Pacific  G rain  let  S.F.  6’s  due  46 . 

.\rgentine  Govt.  6’8  Series  B  due  ’58 . 

Asbestos  Corp.  Ist  Ref.  S.F.  6’8  due  ’41 . 

.Asbestos  Coro.  Gen.  M  tge  S.F.  6’8  due  ’66 . 

Beil  Tel.  of  Canada  Ist  S’s  Serbs  B.  due  '57 . 

Brazil.  United  States.  Ext.  S.F.  61i’s  due  ’67 . 

Can.  Cement  Co.  Ist  Mtgc  S.F.  6V4’s  due  ’47 . 

Canada  Power  &  Paper  Coll..  Trust  6,%’3  due  ’58 ... . 

Canada  Paper  lat  S.F.  C’s  due  ’46 . 

Can.  Light  &  Power  Ist  S.F.  6’s  due  ’49 . 

Canada  S.S.  Lines  B’s  Isl  &  Gen.  Series  A  due  ’41 - 

Canada  S.S.  Lines  Consoi.  5’a  due  ’43 . . . 

C.P.  Rly.  Coll.  Trust  S’s  due  ’34 . 

C.P.  Rly  Secured  4%%  Notes  duo  ’44 . 

Can.  Goodrich  Income  7’b  due  ’43 . 

Chile  Republic  Ext.  S.F .  C’s  due  ’CO . 

Colombia  Repub,  Ext.  S.F.  C’s  due  ’61 . 

Dom.  Iron  &  Steel  Consol.  S.F.  5's  due  ’39  (£) . 

1  Donnacona  Paper  Co.  Ist  S.F.  BVi's  due  ’48 . 

Donnacona  Paper  Co.  6’8  Debentures  due  48 . 

I  Duke  Price  Power  Ist.  S.F.  6’8  Series  A,  due  66 . 

Fraser  Companies  Ist.  S.F.  6’s  due  ’50 . .  . . 

Fraser  Companies  6% ’a  Debentures  due  ’42  Cum. 

I  Stock  Rights . 

I  French  Line  Ext.  S.F.  HH’s  due  ol . . . . 

French  Nat.  Mali  S.S.  I.ine  Ex.  S.F.  6’a  due  o2. . . . . . 

General  Steel  Wares  Ist  S.F .  C’s  duo  ’52 . 

Gatineau  Power  1st  S.F .  5’s  due  ’66 . 

Gatineau  Power  S.F.  Debs.  C’s  due  ’41 . 

Hydro  Electric  Bond  &  Share  Corp.  Coll.  Trust  S.F. 

6’b  due ’47 . . 

Manitoba  Power  1st  S.F.  5!4 ’s  due  51 . 

Massey  Harris  Co.  Ist  Mtgc  o’s  due  ’47 . 

!  Mont.  Coko  &  Mfg.  Ist  S.F.  Series  A,  5%’b  due  ’47.. . 
Mont.  Light  Heat  &  Power  Cons.  Ist  Ref.  &  Coll.  Trust 

6’s  Series  A,  due  '61 . 

Mont.  Tramways  Ist  Coil.  Trust  S’s  Series  A,  due  41. 

Mtl.  Tremwue  Gen.  &  Ref.  6’s  Series  A,  due  ’55 . 

Nova  Scotia  Steel  A  Coal  Ist  S.F .  6’s  due  ’59 . 

Northwestern  Utilities  1st  S.F .  7’b  due  '38 . 

Port  Alfred  Pulp  A  Paper  1st  S.F.  6V4’s  due  ’07 . 

Price  Bros.  Ist  S.F.  6’i  Series  A,  due  43 . 

Quebec  Power  Co.  let  Mtg.  Coil.  S.F.  S’s  due  1968. . . 
Shawinigan' Water  A  Power  Co.  1st  Mtge  CoU.  S.F. 

AVi’s  due  ’68 . . . 

Southern  Can.  Power  Ist  S’s  Series  A.  due  65 . 

United  Grain  Growers  1st  Mtge  6 'a  due  '48 . 

United  Sseurities  Coll.  Trust  S.F.  e%’s  Series  A,  due 

■68.  .  . . ) . . . 

Wsyagamack  Pulp  A  Paper  1  at  S.F .  S’s  due  51 . 

Winnipeg  Electric  Ref.  6’s  due  *54 . . . 


Rate  Years  to  1 
Maturity 


;  .Am.  inter.  Corp 
i  .Am.  lajcomiitive 
j  Am.  Sn-eiting 
‘  .Am.  Mtrl  houndtirs 

;  .Am.  Soger  . . 

j  -Am.  Sumnt.  'ft*. 

I  Am.  Tel.  i  T  1  .  . 

;  .Ait  .  Wooj  n  . 

I  Anaconda  Ci-i  per.  .. 

i  Atchison  . 

;  Atlantic  G.  A  W.  1. 

I  Baldwin  Loco . 

;  Balt.  &  Ohio 
I  Bethlehem  Steel  tBi . 

I  V'anadian  Pacific  . 

:  Cerro  de  Pasco  ... 

'  Chandler  Motors  .  . . 

:  Chicago  M.  A  St.  P. . 

!  Chicapo  Rock  Is 
i  Chib-  Copra  r  Co.  .  . 

I  Colorado  Fuel  ... 

I  Consolidated  Gas  . .  . 

'  font.  Baking  pref.  B. 

'  Continental  Can . 

j  Corn  Products . 

j  C rucihle  Steel . 

I  C  ba  Cane  Sufear . 

C  lumb'a  r  es . 

I  Erie  It.  1  ad  ...  . 

I-'amc-  P  yes.  . 

F.ix  I  ilm  ’  .  . . 

!  Friep  r  Te<a-> . 

I  C.  nm  1  ..icctric. .  , 

'  G  r  ra  .Motors .  .  . 

■Vb  d  .h  _ _ 

1  j  Gr»ai  Northern  pref 
;  Great  Northern  Ore. 
Gulf  States  Steel , 
Intpiiation  Copper, 
i  Interna'.  Harv.  N.J.. 

Internal.  Nickel. .... 

I  Int.  Merc.  Marine. . . 

I  Do.,  pief . . 

!  Internal.  Pa  cr 
,  In  Pa  *  A  ’  .  . 

1  Do..  "B” . 

i  Do..  "C” . 

I  Kenrecott  Copper  . 

I)  h  gh  alley . 

atian.i  C  pper  . 

M.  St.  P.  <v  S.  S.  M.. 
Missouri  K.  and  T  . 
Missouri  Pacific 
National  lead  . 

New  Haven  . 

Northern  Pacific  .  . 
Pan.  Amer.  Petrol 
Pennsylvania  R.  R. . 

Punta  Sugar . 

Pierre  Arrow . 

Pressed  Steel  Car. . . . 

Reading . 

i  Republic  Iron  &  S  . 

I  Royal  Dutch . 

I  St.  I/ouis  &  S.  F . 

I  .Sinclair  Consolidated. 

Southern  Parific 
I  Southern  Railway 

I  Do.,  pref . 

I  Stromberg  Cr . 

Studebaker . 

Tenneasee  Copper.  . 
Texas  Gulf  Sulphur  . 

Texas  Oil  . 

Texas  Pacific . 

Tobacco  Prod.  Co.. . . 

I'nion  Pacific . 

U.S.  Indust.  Alcohol . 

U.  S.  Rubber . 

U.  S.  Steel . 

Vanadium . 

I  Westinghouse . 

White  Motor . 

Willys-tlverland . 

Worthington  Pump .  . 


Unlisted  Quotations. 

Furnished  by  Kippen  &  Co..  Inc- 
4  Hospital  St.,  Montreal. 

Bid  4 

Anglin  Norcross  7%  pref .  72 

Do.,  com .  7 

Arnold  Bos.  pref . 

Associated  Quality  Canners .  22 

Asbestos  Warrants . 

Anticosti  Corp.  7%  pref .  9.} 

Allen’s  Kingston  pref .  47 

Bathurst  Pr.  &  Paper  Units . 

Brandram  Henderson  pref .  89 

Do.,  com .  28 

Bolivian  Power  com .  50 

Burns  Limited  Units  6% .  9G 

B.C.  Pulp  Si  Paper  pref .  65 

Do.,  com .  6 

N.  Bawlf  Grain  com . -28 

Brown  Corp.  6%  pref .  94 

('anada  Biscuit  pref ..  . .  45 

Canada  Life  Assurance .  900 

Canada  Machinery  pref .  28 

Do.,  com .  10 

('anadian  Arena .  113 

Canadian  Celanese  pref .  '  49 

Do.,  com .  20 

I  Canadian  Packers,  com .  39 

I  C'anadian  Paperboard,  pref . 

Canadian  Westinghouse .  30*1 

j  Can.  Hydro  Elec.  6^c  .  5^*1 

Can.  Foreign  Investment  com.  .  38 

Can.  Iiidii6tri(.s7%  pref .  112 

Do.,  com .  92 

Can.  Light  &  Power  com .  60 

Can.  Mead  Morrison,  pref .  87 

Do.,  com .  12 

Can.  Tube  &  Steel,  pref .  80 

Do.,  com .  12 

Can.  h'airbanks-Morse  com .  30 

Canadian  Marconi .  7‘j 

Capita)  Trust  Co .  70 

Cassidy’s  Ltd.  7^i  pref. . . . .  6,V 

('ons.  Food  Products.  .  . .  12 

CrowT)  Trust  Co .  140 

W^  Chase,  pref . 66 

Do.,  com . 1 

Curtis  Reid  Aircraft.  . .  32 

Dom.  *\lloy  Steel  pref.  (with  50‘  c 

Bonus  Com.) . 

Dom.  Distilleries .  10 

Dom.  Manufacturers,  pref .  71 

Do.,  com .  6’  ,. 

Dom.  Power  &  Transmission .  .  104'  :> 

Do..  Com .  80 

Dominion  Sugar,  pref .  97’ ^ 

Do..  Com . 42 

Dunlop  Tire  &  Rubber  7%  pref  102’;* 

Dupuis  Freres  . 

Dom.  Foundries  &  Steel,  pref.  .  .  100 

Do.,  com .  25 

East  Kootenay  Power,  com .  28 

Founr’*  ‘ion  Co.  of  Can .  22 

Frost  A  «\iKd.  pref .  85 

Do  .  om. .  20 

General  Stwl  W’ares  7%  pref..  99’ ^  1 

Greatlj'ikcs  Power  Cor.  7% ,  pref.  99’  j 

Great  W’c-st  Life .  650 

B.  Greening  W'ire  Co.  7%  pref  .  104  ’  J 

F.W.  Gillette . 210  2 

Good  Year  C’otton  Co.  7%  pref..  102 

Guardian  Realty  pref .  60 

Goose  Packing,  pref .  73 

HardingCarpetCo.com .  21 

Honcydew  Old,  pref .  81 

Do.,  com .  38V2 

Imperial  Life.  . .  440 

Imperial  Trust  Co .  150 

Intercolonial  Coal  8%  . 

Do,,  cfim .  5 

International  Paint  Co.  Ltd.,  7*  y 

pref. .  30 

Do.,  com .  18 

Int.  Proprietaries  “A”. .  35 

Kingston  Shipbuilding,  pref .  17 

Do.,  com .  8 

Lindsay  Distilleries . 

Loews  London  7%  pref .  7 

Do.,  com .  5 

Lake  St.  John  P.  &  P.  com .  21 

Mansfield  Theatre,  pref . 

Do.,  com .  58 

Maritime  Coal  Rly.  &  Power.  .  .  1 

McColl  Frontenac  Oil  7%  pref .  .  91 

Mtl.  City  &  Dis.  Savings  Bank, .  340  I 

Montreal  Life  20%  pref .  54 

Manufacturers  Life .  400 

Mexican  Light  &  Power  2nd 

pref .  2*.» 

Montreal  Island  Power  6Co 

(with bonus 40%  (’om.) .  101 

Montreal  Finance  8%  pref.  Par 
value  $50  (w  ith  bonus  Com .) . . .  45 

Mount  Royal  Old  pref .  63 

Do.,  New  prof .  58 

Do.,  com .  8 

Do.,  $25  Scrip . . .  .  3 

North  American  Life  20‘,o  paid  .  100 

Nova  Scotia  Public  Cold  Storage 

Terminals  Limited,  com .  18 

Northern  Ontario  Lt.  &  Pr.  6'% 

pref .  10.3 

Oil  Shares  Inc..  Units .  83.’  j 

Power  Corp.  of  Canada  Ltd.  6Vo 

Pay  Second  pref .  99 

Provincial  Bank . 118 

Provincial  Paper  7%  pref .  98 

Quebec  Pulp  &  Paper,  new  pref .  22 

Reynolds  Metals,  pref .  65 

Reynolds  Investing  Co .  M5 

Do.,  pref .  . .  185 

Reliance  Grain  Co.  6! 3%  pref.. .  9-5 

Rit*  Carlton  Hotel  pref .  10 

Holland  Paper  Co .  27 

Sclccttd  Industrus  Inc.,  com  ....  2(> 

Sterling  (’nal  com .  13 

Standard  Clay  Products  com  ....  35 

Sun  Life  Assurance  (*0.  of  Can  .  .  2425  2 

St.  Lawrence  Paper  Units  (75% 

paid) .  60 

Trusts  &  Guarantee .  101 

United  Amusements  com .  32 

Willards  Chocolates  pref .  50 

Wallace  Sandstone  Quarries  pref.  40 
Woltbausen  Hat  com .  31 

Unlisted  Securities 

Furnished  by  G.  C.  Williams  &  Co. 


Q 


or  men 


best/ 


PiccmdlUy  smokers 
seldom  change  to 
other  tobaccos — as 
no  other  mixture  Is 
to  pleasing  In  flavour, 
so  high  In  quaUtr 
and  so  d^ghtful  to 
the  taste ! 


Patmtt  htrmatie  tins 
at  tvm%ty-Jh€  cants. 


PICCADILiIiY 

_ Smoking  Mixture _ 


Bonds  and  Trust  Companies 


-W’eek  ending  Jan.  29,  1929—  Price 
High  Low  Close  Sales  Change 


1  War  37 — 5 . • 

V^irtory  33— 5’y . 

Vict*>ry  34 — 5t»i . 

j  Virtory  37  — 5  ’ « . 

,  Renewal  32 — riCj . 

1  Refunding  40 --4’ 2 . 

Refunding  43 — 5 . 

Xiefunding  44 — I’j . 

Refunding  46 -^-4’ j . . 

LOAN  &  TRUST 

C an.  Permanent . 

Ccn.  C*an.  Loan . 

Keen.  Invest . 

Huron  &  Eric  Mort . 

National  Trust  . 

Toronto  Gen.  Tr . 

INDUSTRIAL  BONDS 

Asbestos . 42 — 5 

.Asbestos  M  or ......  4 1  —  6 

I  Asbes.  Gen.  Mor. . . .  56 — 6 

Canada  Bread . 41— (> 

Can.  Loco . 51 — 6 

Can.  Power  &  Papcr.58 — 5’; 

Dom.  Coal  . 40 — 5 

Me.x.  L.  &  H . 40—5 

Mont.  T.  G.  M.  •‘A”.55— 5 
M.G,  &  R.S.F.  ‘•B*’..55— 5 

I  Ont.  Steel . 43 — 6 

!  Postal  Telegraph . 

I  Rio  de  Janeiro . 35 — 5 

I  Sao  Paulo . 29 — 5 

i  Steel  of  Canada . 40 — 6 

j  Wabasso.  .  . . 47 — 6 

J  Way  agamack . 51 — 6 


102.10  10220  102  10  102.20 

102  102  20  101  85  102 

102  1(»2  60  102  102 

105  90  105.90 


7.500  -I*  .20 

5.000  f.lO 

14.3.750  . 

43.9.50  . 

19  r^OO  —  I 

3.5.50  . 

1 .000  . 

18.300  4- .30 


106  30  104  3n 

101  15  too  1.'. 

98.15  9720 

102  80  102 


97’;  5.100  ... 

99  2.000  — 


Dividend  Declarations 


Yearly  Div.  Date  Record  Paid  Paid 

Hate  Declared  Payable  Date  1929  1928 


Dom.  Bridge . 

Russell  Motor  Car . 

Do.,  Bonus . 

-  ’  •  Do.,  pref . . . 

•••  Cockshutt  Plow . 

*  *  ■  Steel  of  Canada . * . 

Do.,  extra . 

Do.,  pref . 

Foreign  Power  Securities,  pref . 

33  Int.  Paper . 

13  Raiding  Cortioeili . 

•  •  Can.  Dredge  &  Dock . 

33  Calgary  Power  pref . 

24  Stanfords  Ltd.  ist  pref  . 

42  Do.,  2nd  pref . 

3-5  Enamel  &  Heating  Prod . 

,  B.  C.  Pulp  &  Paper  pref . 

95  Brading  Breweries . 

Roy'?!  Bank . 

I  Service  Station  pref .  . . . . 

I  Can.  Converters . . . . . . 

6  5  j  S.  C.  Pow'er . 

'  Can.  Vickers  pref . . . 

I  Gen.  Steel  Wares,  pref  . 

Can.  Bank  of  Commerce  . 

Lake  of  the  Woods . 

l3o.,  pref . 

8’ j  United  Securities  pref . 

.  .  .  ’  Bank  of  Toronto . 

i  Ontario  Steel  Products . . 

13  ,  Do.,  pref . . 

155  '  Wayagamask . 

72  !  McIntyre  Mines . 

3  !  Ontario  Equitable.^ . 

34  Crows  Nest  Pass  Coal . . . . 

!  Zimmerknit  pref . . . 

3  Eastern  Theatres . . 

12  Standard  Paving . . 

■  Do.,  bonus . 

'  Securities  Holding  Co^..  prof.  . 

■  Can.  Hydro.  Electric  Corp..  pref . 

85  i  Pure  Food,  pref . 

Weston  Ltd.)  pref .  . 

46  '  Massev  Harris,  pref . 

Wood  Alexander  &  James,  pref . 

85  '  Nat.  Brick,  pref . 

Bank  of  Montreal . 

Hanque  Can.  Nationale . 

Simon  Cigars,  pref . 

Bruck  Silk . 

East  Kootenay,  pref . 

(’an.  (’ar.  pref . 

lOl  ;  A  ,W  ,("hnse.  pref . 

...  !  McKinnon  Steel,  pref . 

:  (a)  Initial  dividend, 

i  (x)  Dividend  covers  last  2  quarters 

250  !  (*)  Includes  $3  on  old  stock.  (b> 


i  Dominion  Power  7%  pref . 

I  English  EUctric  "B” . 

I  Do,.  A”  . . 

i  B.GrocningW  ire  pref 
!  King  Edward  Hotel  Deb.  “A 

!  Do..’B” . 

'  M  t.  Royal  Hotel  com . 

‘  Theatre  Stocks. 

!  lyoew’s  Buffalo  pref . 

j  Loew's  London  pref . 

lx>ow’8  l.ondon  com . 

'  liocw’s  Windsor  pref . 

MansHeld  Theatre  com . 

Life  Insurance  Stocks. 
Commercial  Lift*  lO^/r  P*^’d .  . 
('onfedcration  Life  paid.. 

!  (’ontinental  IJfe  20S  paid. 

i  (Town  Life  lO'c-  paid . 

I  Empire  Life . . 

I  Excelsior  Life  30'.o  paid . 

I  Great  West  Life . . . 

j  Monarch  Life  10%  paid . 

National  Life  25%  paid . 

I  Montreal  Life  20%  paid . 

:  S(  curity  Life  .50Vc  paid 
>  ‘  Mortgage  A'  Loan  Stocks. 
Brilisn  .America  Assurance. .  . . 

Chartered  Trust . 

Commercial  Finance  pref . 

Do..  Common . 

Debenture  &  Securities  com. 
London  Izoan  &  Savings  (Par 
London  Loan  &  Savings  (Par 

$50.00) . 

Mortgage  Discount  pref . 

Mutual  Finance  prci . 

1  Peoples*  I/oan  &  Savings . 

!  Security  I/>an  &  Savings . 

;  Sherbrooke  Trust  Co . 

i  Sterling  Trust  Co . 

I  Trusts  &  Guarantee . 

I  Weetern  Assurance . 


.65cq 

Feb. 

15 

Jan. 

31 

.65* 

Feb. 

1 

Dee. 

31 

2 

Feb. 

1 

Dec. 

31 

1 

i% 

q 

Feb. 

1 

Dec. 

31 

1% 

75c. 

,  z 

Feb. 

1 

Jan. 

15 

.76c 

50c. 

q 

Feb. 

1 

Jan. 

19 

.50e  (d) 

Feb. 

1 

Jan. 

19 

18% 

!>bc. 

q 

Feb. 

1 

Jan. 

19 

.50c(d) 

iv, 

q 

Feb. 

15 

Jan. 

31 

GOc. 

Feb. 

15 

Feb. 

1 

60 

3 '4 

s 

Feb. 

1 

Jan. 

14 

3}  5 

IRc 

Feb. 

1 

Jan. 

16 

76c 

1% 

q 

Feb. 

1 

Jan. 

1.') 

1% 

1% 

c. 

I  Feb 

.  1 

Jan. 

15 

1% 

1% 

Q 

Feb. 

1 

Jan. 

15 

1% 

ItOc. 

q 

Feb. 

1 

Jan. 

15 

60c. 

1’., 

q 

Feb. 

1 

Jan. 

15 

1%' 

50c. 

<1 

Fob. 

1 

Jan. 

15 

50c. 

:i 

q 

Mar. 

1 

Jan. 

31 

3 

1  % 

q 

Feb. 

1 

Jan. 

15 

1% 

1% 

<I 

Feb. 

15 

Jan. 

31 

1% 

250. 

q 

Keb. 

15 

Jan. 

31 

25c.  (d) 

ns 

q 

Feb. 

1 

Jan. 

15 

1% 

1% 

Feb. 

1 

Jan. 

15 

1% 

q 

Mar. 

1 

Feb. 

14 

;i 

«0c. 

Mar. 

1 

Feb, 

16 

.80c 

1% 

q 

Mar. 

1 

Feb. 

16 

1% 

1% 

Apr. 

2 

Mar. 

t5 

<I 

Mar. 

1 

Feb. 

15 

:s 

1  60  40c.  q  Feb.  15 

7  1‘4  q  Feb.  15 

$3  75c.  q  Mar.  I 

20  5  q  Mar.  1 

6  3  S  Feb.  1 

6  C  q  Mar.  1 

7  1'.$  q  Feb.  1 

SI  25c.  q  Mar.  1 


Kelt. 

15 

Jan. 

ai 

12  Vie. 

1 , 

12* 

Feb. 

1 

Jan. 

15 

•Mar. 

Feb. 

I's 

i> 

Feb. 

Jan. 

26 

1% 

7 

Feb. 

1 

Jan. 

19 

1% 

7 

Feb. 

15 

Jan. 

31 

1% 

7 

Feb. 

Jan. 

10 

1% 

7 

Feb. 

13 

Jan. 

31 

1% 

6 

Mar. 

Jan. 

31 

3 

12 

Mar. 

Feb. 

15 

2% 

10 

Alar. 

Feb. 

20 

1% 

6 

.  ...  $1  25c.  q  Keb.  15  Jan.  31  25c. (a» 

.  .  .  .  7  1^4  q  Mar.  15  Feb.  28  7 

7  1*4  «|  Apr.  10  Mar.  22  J  l  -^.  7 

.  ..*  8  2  q  Fob.  10  Jan.  31  2  K 

.  ...  7  1;’4  <1  Feb.  15  Feb.  1  I'l  7 

(d)  On  now  stotk. 
of  1928. 

Includes  1  ’  on  old  stock  and  37 '  ■>€  initial  div.  on  new. 


I  Hilltop .  .5’ j 

!  Howey .  ...  115 
j  Jackson  M . .  35 

'  Keeley  ...  5-1 

I  Kirk.  Lake..  1  87 
1  Kooteney  F.  26’  j 
>  Lake  Shore.  21  .25 
'  Malarlic. .  .  .  95 

'  I  McDougall..  .53 
i  i  McIntyre.  .  21  25 
I  j  McKinl<^’  D  24 
i  Mining  Cor.  5. 10 
i  Pend  Oreille  15.75 


.50.00  . 

110.00  115.00 


6  00  . .7  OO 

H.OO  9  (’0 

85.00  . 

100.00  . 

110.00  . 

108  00  .  . 
102.00  10.5.00 


I  Newbcc  ...  36’  7 

I  Nipissing . .  3.35 

Noranda..  64 .15 
!  Mund  .  .  67  .50 

i  Mandy .  1.30 

j  Porcupine.. .  35 

PotUr  Deal.  2’ i' 

!  Premier  G  .  .  2  18 

i  Ribago .  3^/4 

j  Sherrit  Ford  7.05 
!  Big  Missouri  1 .74 
Stadanona..  10 
I  Sylvan ile  .  2  10 
San  Antonio  18 

I  Sisco . 1.60 

i  Tcck  HuKhe8.9.30 
I  Tough  Oak  .  5 

I  Towagamac.  3.12 
i  (^oHst  ( 'op . .  6.00 
!  Sud.  Cont .  .  5% 

!  Vipond  C.  ..121 
I  Thomthern  26 
,  Wainwell ...  20 

I  Wright  H. .  .  2.20 
I  Sud.  Basin..  9.00 
New  Nickel.  72  00 


261^  22  22 

21 .25  19  00  19.50 

97  90  91 

59  rwj  59 

21 .50  20. 50  . 

24  22*4  -4 

5.25  1.75  525 

16  00  10  20  12  00 

36*  i  30  30 

3.40  3.00  3.05 

65.00  62.00  . 

68.80  54.. 50  . 

120  120 


118  145 

8  00  8  ‘»0 


2.68  2  90 

6.00  .  .  ,  , 


1.75  2.05 
8.50  8.65 


!  Mining  Market  Record 


Rpport.(l  by 
STOCK  tlpen 

I  Ai’onda .  U. 

I  Amity .  :t0 

.MRoiKiuin .  .  1'* 

Amulft .  3 .21 

i  .\pr.\ .  3' '3 

1  Arra .  13 

I  Aruoiiaut. . .  I  '* 

I  Atlas .  1  '* 

j  Arno .  3ui  3 

Bifigood. . . .  “Ifi  , 
Baldwin...  3,'i 
Barry  Hoi..  33 
Buckingham  10 

I  Ajax .  43%' 

I  A  Dana . 3.10 

!  Capital  R.. .  7!  3 

j  Caslli’ Tro. .  28 

Corona -  2% 

Crojvn  Res..  12 

Falcon . 8  00 

Hudson  Bay  21.40 
Dome  M  .  .  .  10  25 

Duprat .  3 

Goldbill...  r> 
Granada  R..  22 
Grover  I>...  2** 

HollinecrC.  9.50 


5 

40 

Jiue 

1 

5.0I 

6 

Unlisted  Stocks. 

Brandram  Henderson  pref.  . . . 

Bid 

88  00 

40 

June 

1 

4.76 

Do.,  com . 

30.00 

6 

27 

Apr. 

1 

4.98 

B.  C.  Pulp  pref . 

69.00 

5 

20 

July 

2 

6.25 

Do.,  common . 

Csnadian  Westinghouse . 

6  00 
286.00 

B)i 

24 

Msy 

1 

6  46 

Dotainion  Foundries  A  Steel, 

S 

23 

July 

1 

8.76 

pref . 

95.00 

6 

26 

Apr. 

1 

6.70 

DunlopTire7%  pref  . 

101.00 

Stotiio.  Forlong  A  Co. 

High  Low  Close  Change 


11  0 
43%  35 

3.15  2.70 

8*3 


8.0.5  7  2.'.  7.50 

21.40  ’20  30  21.00 

10.40  8. •'■.0  9.50 

3  2  2}j 

7  5  7 

24  20  20 

2%'  2  2 

9.50  8.90  9  00 


Standard  Oil  Stocks 


Anglo  Amer.  Oil . 

Atlantic  Refining  com . 

Atlantic  Hetining  pref. ...... 

Buckeye  Pipe  Line . 

Eureka  Pipe  Line . 

Illinois  Pipe  Line . 

Indiana  Ptpc  Line.  . . 

National  Transit . . . . . 

New  York  Transit . 

Northern  Pipe  Line . 

Ohio  Oil . . 

Prairie  Oil  &  Gas . 

Prairie  Pine  fdne  . 

Southern  l*enn  Oil . 

South  Peon.  Oil . . . . 

S.  O.  (‘alifornia . . . 

S.  O.  Indiana.  .  . . . . 

S.  O,  New  Jerst'y.  . . 

S.  O.  New  York . . 

Union  Tank  Car . . . . . 

Vacuum  Oil . . 

Imperial  Oil . 

International  Petroleum. . .  • , 


The  Tinnnrial  Times  reaches  a 
class  of  people  rrho  arc  interestcil 
and  able  to  buy  Investment  seenri- 
I  ties. 


Hid 

Ask 

1.5  V, 

16 

.*16 

56 

lir.'i 

117 

68 

70 

67% 

70 

30.3 

305 

86 

90 

23'  : 

24 

78 

83 

61 

6:1 

64 '  -J 

65 

,">9’h 

59 

54*4' 

5.5 

15' j 

17 

73 '3 

'  75 

66'.; 

67 

93 1* 

93 

50*,; 

51 

41 '3 

41 

131 'j' 

KM 

117?i 

118 

96 

!»7 

68 

58 
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IMARKET  AVERAGE  I  ,n  tn,  |  NERVOUSNESS  ON 
MORGAN  TRUST  COMPANY  I  HAS  NOW  PASSED  boardroom  NICKEL  AFFECUD 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  T  E 
CONTENTS  OF  RCSIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


OSLER  &>  HAMMOND 


200  POINT  LEVEL 


The  market  lived  up  to  advance 
prophecies  In  its  course  this 
dhows  AppreciAbon  of  15  t^oints  week,  selectivity  being  most  marked. 
Since  Beginning  of  This  ^  feature  of  the  New  York  board 

during  the  past  few  weeks  has  been 


LIST  IN  TORONTO 

Feeling  That  the  Sto^  is  Too 
Thinly  Spread  For 
Safety 


OILS  WERE  SOFT 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Year  !  the  past  few  weeks  has  been  Safetv 

_  j  the  evidence  of  two  distinct  trends,  ^ 

SPECIALIZED  TRADING  Z  tVTe '  OILS  WERE  SOFT 

Pow«  Co|poniti.n  i"  cS j 

Sharp  Advance  at  Close — j  Even  when  Nickel  took  its  sharp  heavy  public  holdings  of  the  Inter- 
Ogilvie  Flour  and  Smelters '  beginning  of  the  week,  national  Nickel  shares,  the  market 

Also  Buovant  at  Fresh  Pealcs  market  was  not  without  its  here  has  reflected  a  good  deal  of 
I  i^iso  nuoyani  ai  rresn  reaKS  i  strong  spots,  such  as  Canadian  Car  nervousness  with  respect  to  this  Is- 

Developmcnts  on  the  local  nmr- ' 

I  ^  ^  attention  turned  to  Power ;  sensitive  to  news  and  comment,  one 

^  ket  during  the  past  fivc-day  period  Corporation  and  Dominion  Bridge,  j  way  or  the  other.  Early  this  week 
were  of  a  highly  mixed  variety  wiUi !  The  money  situation  still  acts  as  i  the  stock  broke  from  a  high  of  above 
the  general  trend  upward  as  indi-  ®  brake,  .small  traders  finding  it  i  70  to  a  low  of  64,  but  promptly  re- 

cated  bv  The  Financial  Times  dallv  to  get  in  on  any  of  the  fav-  i  covered.  This  midweek,  however, 

cat^  by  The  PTnancdal  Tames  dally ,  marginal  requirements  under  another  selling  wave  it  fell 

market  aaerage  of  lo  active  com- 1  ranging  from  50  per  cent,  to  spot  I  to  65%,  for  a  net  loss  for  the  week 
nion  stocks  which  closed  the  period  cash  being  asked  by  the  majority  of  j  of  over  4  points.  Some  brokerage 
at  a  record  level  of  202.8  as  com-  i  the  brokerage  houses.  ;  houses  who  have  been  favorable  to 


McOougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange^ 

Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

M  O  N  T  R  E  A  L 

Direct  Private  Wire  to  Ail  Branches  and  New  York 


Stock  Brokers  and  Financial  Agents 

{Toronto  Sleek  Exchange 
Montreal  Stock  ExchMge 
SMontreal  Curb  Market 
New  York  Curb  Market  (Associate) 

GOVERNMENT.  MUNICIPAL  AND  INDUSTRIAL  SECURITIES 

21  Jordan  Street  215  St.  James  St. West 

TORONTO  MONTREAL 

FRANK  J.  SMITH,  Manager  Montreal  Office 

Telephone :  HArbour  92S2 


houses  who  have  been  favorable  to 

pared  with  last  week’s  close  and  i  *  ♦  ¥  *  the  stock  right  along,  have  lately 

previous  best  of  ^96.1.  The  weekly,  Hope  For  Salmon  Industry.  | idJunes’^  torTtliJil  Jtls  be" 
average  Improved  6.9  points  to  200.,  Of  !  lieved  that  the  powerful  interests  be- 

I  Following  adverse  retports  In  con-  dustry  of  British  Columbia  is  the .  believe  that  the  en- 

necMon  with  Nickel’s  development  announcement  made  in  the  Legisla-  j  has  potential  equities  to 

:  work,  presumed  to  be  a  raid  engin-  ture  that  a  conference  concerning  ;  warrant  current  prices  and  they  ap- 
ocred  by  the  short  element  in  New  the  conservation  of  salmon  on  the  |  willing  to  take  offerings  on 
I  York,  the  stock  dropped  to  a  low  of  Iraser  River  is  being  arranged  he- 1  recession.  The  public,  how- 

!  62%  on  the  move.  Quick  recovery  was ,  tween  Canada  and  the  United  States. :  g^gj.^  ^j.g  pretty  heavily  loaded  up 
I  staged,  however,  when  any  existing  |  This,  of  course,  is  an  old  question, ^j^g  g^gg^  technical  posl- 

alarm  abated  and  the  price  shot  hut  there  is  greater  likelihood  that  ^g  improved  if  goodly 

back  to  a  high  of  68%  for  the  day  something  definite  will  be  done  be- ,  gj,gg^  gj  ^jjg  g^g^^  ^g^g  ^^g 

closing  strong  fracUonally  lower,  j  tore  lon^  hands  of  the  so-called  insiders. 

Last  Wednesday’s  opening  siiwi  Some  hope  for  a  favorable  solu-j  Buyers  came  to  Toronto  for  Smel- 
Nickel  seUing  at  69%  from  where :  |ion  of  the  conservation  question  lies  ■  jgrg  -p2jey  found  the  stock  scarce 
it  jockeyed  back  and  forth  and  clos- 1  in  the  fact  -that  President-elect  j,ggg  ^g  ^gj,  Montreal  and  6500 
ed  buoyant  at  66.  |  Hoover,  when  Food  Contro  ler  ex-j  p^j^j  ^^,g  ^ij^ggj^  gg  g^grg  than 

Several  outstanding  stocks  of  the  himself  as  favorable  to  an !  g^g  transaction.  This  was  a  gain  of 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

61  St.  James  Street  West,  Montreal 

Telephone  HArbour  4286* 


KIPPEN,  NEWTON  &  CO. 


'  more  stable  type  provided  spectac- ;  equitable  agreement  between  the  ,  .g^  pgj.  gh^re. 
ular  performances  during  the  pc-  two  countries.  Progress  may  be ;  jj^g  gjj  g^ 

rlod  and  sold  at  record  prices.  Con-  made  once  he  takes  over  the  reins  i  )ki,.  «i, 

CO  i  solidated  Mining  and  Smelting  of  administration.  j 

soared  to  a  new  high  level  of  475 1  ¥  ¥  v  v  I 

I  for  a  net  gain  of  52  points,  Ogllvie  |  iiriti.i,  FmnirA  Steel  ! 

i  Flour  brought  610  at  the  close,  |  BrlUsh  Empire  SteeL  , 

Marquette !  shoving  a  gain  of  100  points  while !  The  belated  move  in  the  British  | 


Members  oi  Montreal  istork  Exchange. 
Members  of  Montreal  Curb  Market. 


4  Hospital  St.,  Montreal 

Branch  Office:  LONDON,  Ont.,  in  the  Royal  Bank  Building 


G.  G.  Blackstock  &  Co.  Ltd. 

Stocks  &  Bonds 

G.  G.  BLACKSTOCK.  McmberTorontoStoci^Exchange 
Orders  Executed  on  all  Exchanges 

STAR  BUILDING,,TORONTO  Tel.  Elgii  32 16 


British  Empire  SteeL 


The  oil  group  weakened  percept-  i  • 
ibly  during  the  wek.  International  ! 
Petroleum  declined  6%.  Imperial  Oil  j 
3%,  Supertest  2  and  B.  A.  Oil  2%. 
The  annual  statements  of  the  lead¬ 
ing  companies  should  be  excellent. 


R  B  BUCHANAN 


R.  O.  MACKAV  TURNER 


W.  R,  TH  J\I  O-y 


Ute  Prices.  '  up  3  at  67:  Besco  2nd  pref.  up  3% 

''‘12^00“  noo"n.  Thursday!  i  137 '^Quebec  Poiev  ^  «f  this  year  and  I  «tate- 

qoft- _  [  A.&.  tar  up  ti  ai  id/,  wueDcc  ro\ver  a  a  involved  This  or-  uient  just  published  by  moving  up 

.  I  :  ■  dercoULed  with  4%  points,  while  Twin  City  reacted 

. .  ^  I^hing  pref.  up  .  at  8d,  hooks  assures  for  the  com-  f®  publication  of  the  annual  re- 

r . ;  i‘.!  j  Steamers  up  2  at  38V^ ;  Lindsay  up  ^  banner  year  in  1<»29  Port,  which  showed  a  sharp  decline 

p  .  As  a  result  of  this  development,  in  profits,  by  dropping  12  points  to 

.  .  Massey^  Harris  up  l%^  sit  94,  Cock- 1  rpnorted  insiders  who  ore-  <5%.  This  was  in  face  of  the  fact 

. .'.V  !!;  Plow,  tamous  Players,  Ham-  considered  the  price  for  the  that  the  company  has  just  been  given 

,  ;:;^r8Hiilton  Bridge  pref.,  Shavinlgan  and  '  authority  to  Increase  fares  by  an 

®  ^  f9  adJlf  to  Xlr  hoS^^^  -me  average  of  nearly  a  cent  per  fare, 

pf .  AO  P®  K  f  '  management  are  stated  to  be  elated  should  mean  a  good  deal. 

t.  .  11  I  Los.ses  of  a  pomt  or  better  for  nrosnects  for  the  current  year.  There  are  reasonable  assurances 

.  peruKl  included  Price  Bros,  j  that  dividends  will  be  resumed  on 

I'urts  45’  <Jown  4  to  75;  Nat.  Brewing  down  dj  ¥  »  ¥  »  common  stock  with  the  April 

...  .  28%  'to  132;  Nickel  dovTi  3%  to  66:  Can.  j  Dairy.  payment. 

.  sli  '  ^'®ttons  pref.  down  3  to  101;  Simons  [  .  ^f^tAment  show- - 

idown  2  to  47:  Alberta  Grain  down  I  ,  _ _ 'tbo  '•  " '  >  | 

;;; ;;;  s;  Thi,  w 


ishovung  a  gain  ot  100  points  while  i  m  last  year  Is  stated  authoritatively 

i  Power  Corporation  after  touching  a  j  Empire  Steel  Issues,  following  the ,  jjjgjory 

'high  of  116  eased  to  112  at  the  fin-  sharp  advance  In  L^e  Sipenor  |  industry  in  Canada, 

ish.  Hamilton  Bridge  was  another  i  ( orporation,  wa^s  due  to  the  feeUng  1  Superior  Corp.  was  one  of 

I  bright  sipot  recording  a  gain  of  14 1  In  certain  circles  here  that  the  covers  of  the  list,  rising 

I  points  to  a  fresh  level  of  66%.  ,  chances  of  an  improvement  in  the  points'  to  34%  net.  Sanguine 

I  Trading  volume  fell  away  slightly '  situation  at  Ottawa  look  very  much  ^^pgg  entertained  that  some 

i  from  that  of  the  previous  week  but:  better,  and  all  the  Canadian  com-  measure  of  increased  protection  will 

well  over  three-quarters  of  a  mil-|  Panjes  ^11  benefit  by  it.  j.gspjj  present  hearings  be- 

lion  shares  changed  hands  during!  The  prlff  Commis^n  is  again  Tariff  Board  and  that  a 

the  period.  Money  continues  tight  iu  ®®fslou  and  it  is  believed  that  j,j,j  ^^g  j.gg^y  parUament 

i  and  trading  is  therefore  highly  spe-lthe  different  Interests  have  got  so  ^jjg  coming  session, 
j  cialized  with  interest  centred :  much  closer  together  in  a  way  that  Massey-Harris  was  under  ac- 

!  around  the  leaders.  will  uHimately  result  In  the  com-  cumulation  most  of  the  week.  Hopes 

j  Gains  Lead  2C  to  19.  '  He^^r^oSnd^  on  "t  ™  the  golrem!  *^®  approach 

I  ;  ite  recommendation  to  tne  govern  pj  ^j^g  annual  meeting  that  dividend 

I  Gains  of  a  point  or  more  for  the  1  ment  ,  action  will  be  taken.  The  stock 

I  week  comprised  the  following; ;  *  >i.  *  j„ade  a  net  advance  of  2%. 

■Ogllvie  up  100  at  610;  Smelters  up  Cockshutt  Plow.  International  Utilities  “A”  moved 

rSts,  loo-'ran  i  Cockshutt  Plow  Company  within  uP  from  44  to  47  %  and  the  “B” 

168,  Dom.  Glass  up  *-1  at  190,  ran.  |  .  received  an  s^ock  from  18^  to  22,  under  good 

(’ar  up  16  at  157;  Hamilton  foj.  export  of  an  exceptional  accumulation  this  midweek,  after  a 

i«  S’  "L  .'re^earortTfor  l»"8  Period  of  ,ulet.  Ontario  Equit- 

at  11-,  Besco  1st  prei.  up  b  ,4  at  40,  |  ^  deliverv  l.ast  vear  a  con-  was  one  of  the  most  interesting 

came  from  the  same  source,  performers  In  tte  Investment  group, 


I  Following  is  a  list  of  the  late.st ,  at  11%;  Steamers  ] 
prices  as  at  12.00  noon.  Thursday,  j;  g  ,^gj.  yp  3  J3 

imtib?’  .  50  I  up  2%  at  92%;  Ash 

Alberta  Grain .  ■  B.C.  I'lshlng  pref. 


Asbestos .  -1 

I  Atlantic  Sugar .  ’5 

Bell  Telephone .  1>1 

Brading  llreweries .  25 

Brazilian .  1*> 


B.C.  I'ishlng  pref.  up  2  at  85; 
Steamers  up  2  at  38V2;  Lindsay  up 
2  at  34;  Otttawa  Traction  up  2  at57;  ;  P®^ 


^  ^  e. 


'■“Lilian  .  .  .  I  shun  Plow,  Famous  Players,  Ham- ^  n.o  u  . 

ntoo  Srids,  pret..  taoodoaoo  aod  riouMj^conaldoredino 
.  o.  Power  "A” .  57%  Can.  Forglugs  B  each  gained  a  ^  ®“®  f,  ,  , 


Cilcuhtian  cf 

Pf  financial  ^inifs 

If  ^  ^  atu  'UtiCb 


Do.  "B” .  38 Aj 

Besco  1st  Pref .  40 

Do.  2nd  Pref.  ...  . . .  11 

Bramston .  40 

Bruck  Silk .  35% 

Building  I’roducts .  45 

Can.  Brewing .  28% 

Can.  Bronze  . .  85 

Can.  Car  .  150 

Do.  pref .  176 

Canada  Cement .  .10% 

f'an.  Forgings .  26 

Can.  Ind.  Alcohol  .  40 

Do.  "B" .  36 

Can.  Power  and  Paper .  .11 

Canada  Steamships .  40% 

•  rckshutt .  48% 

Cons.  Smelters .  400 

aom.  Bridge .  106 

'('111.  Glass  ...  , .  100 

■  m.  Textile .  107 

'name!  and  Heating .  .1.1 

Famous  T'layers  .  4  1'i 

.aser  Cos .  81 

ren.  Steel  Wares .  37 'i 

Hid  .  40 

'lainllton  Bridge .  67 

■'t.  .Nickel .  65% 

I.ake  of  the  AVoods . /  5.) 

vail . 5.5 

I  Massey  Harri.s .  Ol^ 

I  Montreal  I’ower .  110 

.'at.  Breweries .  132'- 

N.  S.  Car .  135 

rilvie .  CIO 

r^ort  Alfred .  66 

Power  Corporation .  114  >5 

Quebec  INjwer .  0.1 

Steel  of  Canada .  62 

Shawinigan .  80% 

Simons .  46 '4 

S.  C.  Power .  5.51,2 

Wayagamack  .  70 

AVind.sor  Hotel .  II ',4 


40  the  period  included  Price  Bros,  j 
’  down  4  to  75;  Nat.  Brewing  down  5  j 
26'*!  'to  132;  Nickel  dovTi  3%  to  66:  Can.  | 
*5>  j  Cottons  pref.  down  3  to  101;  Simons 
yj;  i  down  2  to  47 :  Alberta  Grain  down  | 


21 :  port  Aiirea  oown  2  to  bb;  ti.'  percentage  ot  profits  to  . . 

Power  A  dotra  1%  to  5i ;  Atlantic ;  p^j^g  ^^^g^  4^^  The  cur-  . 

Sugar  down  1  %  Power  dividend  is  $2  per  share  per  an-  Bonds  Inactive  lyhlle  Investors 

&  Paper  dowm  1%  o  31;  t^a-ser^^^^^  Buy  Stocks  . .  1 .  . .  . ,  . .  , , 


&  Paper  down  1%  to  31;  num 

I  Cos.  down  IV4  to  82%,  Abltibi  ^"i"!  it  is  questionable  whether  the  com- 
J  mon  and  preferred,  Brazilian,  Tex- '  could  safely  increase  distrlbu- 

;  tile.  Gen.  Steel  Wares,  and  Twin  ggj„g  at  least. 

I  City  dropeied  a  point  each.  The  yieki  on  the  stock  now  is  2.60%. 


Trend  of  Averages. 


in purchasing pxxoer 


Thur.8day,  Jan.  24  . . 

.  197.0 

Friday,  Jan.  25  . .  . . 

.  199.2 

Saturday,  Jan.  26  . . 

.  199.2 

.Mondav,  Jan.  28  . .  . . 

.  200. 1 

Tuesday,  Jan.  29  . .  . 

.  200.6 

Wesdnesday,  Jan.  30  . 

.  202.8 

Average  for  week  . . 

.  20U.0 

Previous  week . 

. .  193.1 

January  average  . .  . 

.  168.5 

February  average  . .  , 

.  172.5 

March  average  . .  . ,  , 

.  172.8 

April  average . 

.  178.0 

May  average . 

.  180.8 

June  average  . 

.  170.5 

July  average . 

.  169.0 

August  average  . .  . .  , 

.  1631 

September  average  . . 

.  171.0 

October  average  .... 

.  174.0 

November  .'iverage  . .  . 

.  179.3 

December  average  . .  . 

.  184.0 

High  (1929)  Jan.  30  . 

.  202.8 

Ix)w  (1928)  Aug.  16.. 

.  161.2 

1 

'  ■  1 

iPi  Boy  Stocks . . .  . .  , ,  3 

Ills  questionable  whether  the  com-  No  Reason  to  Rush  at  St.  Law- 

iny  could  safely  increase  distrlbu-  rence  Waterways .  8 

ms  for  some  time  to  come  at  least. :  (iressi  Ahead  Jndicated  !hj* 

le  yieki  on  the  stock  now  is  2.60%.  Dominion  Bank  .  9 

u,  !f.  if.  Machine  Production  Basis  Am¬ 
erican  Prosperity .  10 

Dryden  Paper.  Big  Profits  on  Advice  of  The 

It  is  learned  that  milling  com-  Financial  Times .  11 


107.0  Dryden  Paper.  Big  Profits  on  Advice  of  The 

100.2 1  If  ij.  learned  that  milling  com-  Financial  Times . 

109.2  panics  throughout  Canada  are  now  Another  Week  of  Losses  in  Min- 
300.1  considering  adopting  kraft  .pkper  con-  Jng  Market . 


200.1  considering  adopting  kraft  .pkper  con-  Jng  Market .  13 

200.6  tainers  for  their  flour  products.  The  Canadian  Mining  Institute  to 

202.8  j  success  experienced  by  a  large  ce-  Meet  in  West .  14 

2O0.O  I  meat  company  Which,  it  is  under-  Colombian  State  Petroleum 

193.1  [  stood,  now  delivers  about  90%  of  its  Laws  to  be  Revised .  15  I 

168. .5  '  products  throughout  the  west  in  pa-  Further  Healthy  Progress  Shown  j 
172.5  'per  containers  instead  of  the  former  in  Saskatchewan .  16  li 

172.8  !  jute  bags,  is  a  factor  which  is  influ-  Big  Farm  Plan  Called  Return  I 

178.0  j  encing  the  milling  companies  in  con-  to  Peasantry .  16  j 


5  products. 


BX^.  Market . .  17 


Should  the  milling  companies  de- 1  Better  Methods  for  Farming  in 


the  Maritimes 


.seems  very  probable,  a  new  and  ex-  Canadian  Cities  Started  Year 

ence  stocrof  ranrd^’ian  Car  Vcoun*  '  9®'®'’®’'  •‘'■®™P® .  U4.0  |  tensive  market  will  be  opened  up  for  with  Good  Business  .  19 

^  ill!, ^  ^®'®"’1’®‘' ■'^''■®''‘''^® .  179.3  loryden  Paper  products,  which  ex-  Record  Sales  of  Life  Insurance 


Announcing  change  of  name 

On  and  after  January  31st,  1929,  the  Brokerage  business 
presently  conducted  under  the  name  of 

A.  L.  HUDSON  &  CO. 

will  be  carried  on  under  the  firm  name  of 

F.  O’HEARN  &  CO. 


I  j  clusively  manufactures  these  con-  for  1928  Period .  20 

!  tainers  in  the  we.st.  Branch  Banking  Live  Issue  Be- 

!  !(.  *  H-  *  fore  U*S.  Congress .  21 

I  ,.  ..  Bank  Debits  for  1928  Showed 

1  I.  A.  Burt  1 0.  Increase  of  20% .  21. 

i  The  financial  year  of  the  F.  N.  Uncontrolled  Competition  Hits 

;  Burt  I  'oncpany  was  brought  to  a  close  Newsprint  ..  . . .  22 

^  with  December  31st,  and  the  expecta-  More  Education  in  Pulp  and 

'  tion  in  the  Street  is  that  the  report  Paper  Industry  Urged .  22 

'  for  the  period,  to  be  Issued  shortly.  Research  Work  Big  Purpose  of 


I  will  make  particularly  satisfactory  i>.  &  p. 
i  reading  for  the  shareholders.  In 
!  1927  the  net  profits  amounted  to] 

$563,971  as  compared  with  $500,188  I  A.  r.  r-rain 

a  t/\nn  j  In/vwAnaA  AflheatOa  . 


P.  &  P.  Association..  .. 
In  Testers*  Index 


1 1  Donnacona  Paper  22  | 
■jt  Dryden  Paper..  .3-26 


,  for  1926,  and  a  similar  good  increase  |  Engine  .-.  4  nCK  Sor.'"  7 ! 

is  anticipated  in  the  statement  Shortly  I  }{eiding.  Cort.  .  4  e.  Dairies  ...  7! 


!  to  be  forthoomtng. 


Hesco . 2fi  Excelsior  Life 


The  management  over  a  ‘consider-*  Ui 

able  space  of  time  hais  bent  its  ener-  can.  steamships,  ii  int.  Nickel  ,  ,  .  it  i 


gies  towards  expanding  the  com-  Canada  Trust  .  .  7  Int.  Pete.  .  .  . 
pany's  sales  anid  to  enlarging  its  Can.  Brewing  .  .  ii  Kcivinator  .  . 

pnrnine'*;  Tiower  The  factories  at  tan.  Bronze  4  I.ake  of  the  Woo 

earnings  power.  ine  laciories  Celaneae  .  .  ll  Maritime  I.lfe 

Buffalo,  N.  Y.,  have  now  been  con-  can.  car.  ....  12  m  st  Paul  &  soo 
solidated  and  this  has  resulted  in  can.  Forgings  .  .  26  McKinnon  steel, 
production  costs  that  are  materially!  i;*"-  ®’Sr- ,T  i;''®  • 

r  Can.  Ind.  Alcoohl  11  Montreal  Trust 

lower.  C.  P.  U . it  N.  S.  car.  .  . 

^  ^  ^  1  Can.  Terminal  .  .  3  N'or.  Amer.  Life 


7  Int.  Pete . 11 

11  Kelvinator  .  .  0 
4  Lake  of  the  Woods  19  | 

11  Maritime  Life  .  20 1 

12  M  St  Paul  A  Soo  R.  4  I 
26  McKinnon  Steel.  .  *7 


Stoek  Rights  And  The  Market. 


C.  P.  U . 11  N.  S.  Car.  .  . 

Can.  Terminal  .  .  3  N'or.  Amer.  Life 

Carlings . 11  Ontario  Loan 

Caulflclds  Dairy.  12  Power  Corp’n 


un  me  suojeci  ,  nity  Dairy  .  .  .  4-20  Riverside  Silk  .  . 

obvious  untipfl>thy  to  rights,  U  Brien  Cockshutt  plow  .  24l  Service  Stat.  Equ. 


Partners  Members 

T.  A.  Richardson  Standard  Stock  and  Mining  Exchange 

Elly  Marks  Chicago  Board  of  Trade 

Frank  OUeam  Winnipeg  Grain  Exchange 

New  York  Produce  Exchange  (Ass’te) 


Offices  at 

Toronto 
New  York  , 
Sarnia 

Owen  Sound 
Oshawa 


&  williams  in  their  current  market  consul.  Bakeries  .  ll  standard  Paving  .  i>  I 

letter,  have  the  following  to  say:  -  continental  Life  .  O  rip  Top  Tailors  .  7 

J.  ^  Cosmos  Imperial  .  1  Toronto  Casualty.  20 

One  eannot  blame  our  corporations  stand,  sees,  it  Trusts  &  o’tee  co.  4I 

for  doing  their  financing  through  the  i>om.  Bank.  .  .  .  o  Twin  city  .  .  . 


Direct  Private  Wires  to  Principal  Markets  throughout  Canada  and  United  States. 

11  King  Sl  West  -  Toronto  2  -  ELgin  1104 


medium  of  common  stocks.  'The  IX”"  Radiator  .  .  4  wayagamack  ...  11 

bu’ls  have  put  their  stocks  up  for  L'®"*-  •*  Winnipeg  Electric  10 

them  and  quite  naturally  the  cor-  Sllning  Companies. 

porations  are  taking  advantage  of  a  Abana  ..,.14  Newbec . 14 

promising  if  not  golden,  opportunity.  Amulet  .  .  .  .  h  Noranda  .  .  .  n-14 

of  months  aao  rumors  Amo . 14  Nor.  Can.  Mining  14 

.\  eouipie  OI  moiiius  ago  luinojs  c^mbro.  Kirkland  14  Pend  Oreille  .  .  17 

of  a  new  stock  Issue  with  valuable  Manitoba  .  14  Reeves  McDonald.  IT 

rights”  were  bullish.  At  present  a  '  Cobalt  contact  .  .  I4  seven  Troughs  .  .  14 

now  teG.iia  is  he.Tris'h  The  new  Consol.  Smelters  .  14  Sherltt-Oordon  .  .  14 

new  issue  is  neansn.  i  nc  new  ^  „  Sudbury  Basin  .  .  14 

issues  are  absorbing  a  lot  of  money ;  ,j„j  ....  14  sudbury  Contact  .  14 
and  money  these  days  Is  a  scarce  oranducw  ...  17  spniooh  Mine  .  .  17 

commodity.  Speculators  are  not  in  Hudson  nay  m  &  s  n  syivanito  Ooid  .  .  14 

the  market  to  take  up  rights.  They ,  » 


Sllning  Companies. 

Abana  ....  14 1  Newbec . 14 

Amulet  .  .  .  .14  Noranda  .  .  .  11-14 

Arno . 14  Nor.  Can.  Mining  14 


are  in  the  market  to  catch  a  quick  I  lining  Co^. 
'rise  in  soonetblng.”  I 


14  Tellurlde  Ooid 
IT  Towagmac.  , 


T.  C.  E.  WATT 


E.  H.  WATT 


t  .  G.  VENABLES 


WATT.6P  WATT 

MEMBERS 

TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
NEW  YORK  CURB  (ASSOCIATE) 

Private  wire  connections  to  alt  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

231  Notre  Dame  Street  West,  Montreal 

Branebes: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Mara  &  McCarthy 

^oronto  Stock  Exchange 
Mcmben<  Montreal  Curb  Market 

(New  York  Curb  Market  (Aaaodat^ 

STOCK  BROKERS 


W.  HAROLD  MARA 
UIGH  M.  McCAXTHT 


H.  O.  DAVIDSON 
70HNA.MAaA 


297  Bay  Street,  Toronto 


Established  1872 

L.  J.  Forget  &  Co. 

T.  W.  MeAnulty.  Tbomaa  J.  Sutton.  Paul  Goulet 
Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

469f473  St.  Franfois-Xavier  Street 
-  Tel.  Marquette  8191* 


Oswald  &  Drinkwater 


Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

Main  Office  -  -  275  Notre  Dame  Street  W. 

Telephone  Harbour  6101* 

Uptown  Office  -  -  -  -  1475  Peel  Street 

Telephone  Uptown  18J7* 

M  ON’TREAL 


Consult  Us  on 
Your  Investments 

Complete  information  regarding  any  bond  or 
stock  in  which  you  may  be  interested  is  avail¬ 
able  at  any  one  of  our  twelve  offices.  We  are 
always  pleased  to  be  consulted  on  investment 
matters. 

Our  membership  on  five  exchanges,  and  our 
private  wire  connections  with  leading  financial 
centres  and  between  our  Canadian  offices,  enable 
us  to  offer  an  unusually  complete  investment  and 
brokerage  service. 

JOHNSTON  --WARQ 

Royal  Bank  Building,  Montreal 

Meatborgl  Montreal  Stock  Sbeehango,  Toronto  Stock  Bxehanrc, 
Montreal  Curb  Market,  Wlanlpog  Grata  Bzchango, 
Chicago  Board  of  Trade. 

OFFICISS  THBOUGHOUT  EASTERN  AND  CENTRAL  CANADA 


